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YEAR 1890. 


GENERAL RESULTS OF ITS COMMERCIAL AND 
FINANCIAL HISTORY. 


A year of great financial disturbance, but nevertheless, so 
far as this country is concerned, of moderate commercial 
prosperity—such, in brief, is the record of 1890. It was a 
year in which trade had exceptional difficulties to encounter. 
In the earlier months high rates for money prevailed, 
and exercised a restrictive influence upon business of all 
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left in the stability of Argentine finance, and the financial 
houses who had been ministering to the wants of the 
Government found themselves in a position of great diffi- 
culty. Large masses of securities which they had taken 
firm, in the hope of being able to retail them to 
investors at a profit, remained upon their hands. These it 
had become impossible to sell except at a ruinous loss, and 
it was equally difficult to obtain advances upon them. 
Their capital was thus locked up, and in order to raise funds 
tocarry on their business, they were forced to sell 
Consolsand other good securities. hese sales soon attracted 
attention, and the air grew thick with rumours as to the 
embarrassments of this and that firm and institution. Week 
by week the alarm and distrust thus generated deepened, 


until a climax was reached when, on the 15th November, 
it was announced that the great house of Baring Brothers 
had been compelled to close its doors. Happily, however, 
the position of the firm had previously been made known 
to the Bank of England, and the Governor had thus 
been enabled to take timely measures of precaution. An 
arrangement had been made with the Bank of France for a 
loan of £3,000,000 of gold on the security of Treasury 
bills, and a further £1,500,000 of the metal was obtained 
from the Russian Ministry of Finance by the sale of 
Treasury bonds. In conjunction, moreover, with the Bank 
of — and acting on its invitation, our large banks 
and financial institutions combined to guarantee the 
liabilities of the Barings, and these protective measures being 
announced at the same tiie as the failure of the firm, the 
panic which otherwise would undoubtedly have ensued was 
averted. Still credit received a shock, from which it has not 
even yet fully recovered, and trade suffered in consequence. 
And there were other difficulties to contend against. 
Political and financial troubles unsettled and restricted 
trade with South America; in South Africa, the collapse 
of the wild speculation in mining properties and subsequent 
bank failures imposed a check upon all commercial 
transactions; and in the United States, tariff and 
silver legislation combined to paralyse business for 
a time. In the States great hopes had been founded 


! upon the passing of the Bills for increasing the silver pur- 


kinds. A period of comparative ease and quiet succeeded, | chases of the Treasury, and upon the McKinley Tariff Act. 


lasting from March to about the middle of July, during 
Which trade and Stock Exchange speculation alike showed 
renewed activity. But troublous times quickly followed, 
and lasted practically to the close of the year. The 
financial difficulties of the Argentine Republic, which 

. been growing rapidly more and more acute, cul- 
Minated in a revolution, which swept the Celman 
Administration from power. The change of government 
was undoubtedly a change for the better, for the Celman 
Gang were rotten and corrupt to the core. Naturally, how- 
| °Yer, it further weakened what little confidence there was 


— 


It was expected that the combined effect of these would be 
to send up prices, to stimulate American industry, and 
to increase the demand for all classes of commodities. Ac- 
cordingly, traders and Stock Exchange speculators strained 
their credit in orderto accumulate stocks of commodities and 
securities, which they hoped to be able to sell at higher prices 
later on. But the expected boom did not take place. True, 
the McKinley Act did raise prices. In this respect its pro- 


moters found it only too effectual, for a general election of 


members of Congress was pending, and the constituencies, 
disgusted at finding the cost of living enhanced while wages 
had not risen, turned against the Government, and returned 
a sweeping Democratic majority. This condemnation of the 
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Act was fatal to its success as a measure for stimulating 
American industry, for capitalists who might have been 
tempted to establish new or extend existing industries had 
they been assured of the maintenance of high protective 
duties, became disinclined to make the venture, when it 
hecame evident that the permanence ofthe tariff could not be 
depended upon. Instead of trade expanding, therefore, it 
diminished in volume, and those who had loaded themselves 
up with heavy stocks, or entered into onerous future 
engagements, found it necessary to press for help 
from the banks. Many of them failed to get the 
assistance they needed, and as one heavy failure 
after another took place, credit was undermined, and busi- 
ness became utterly disorganised. The acute stage of the 
crisis had been passed, and some improvement had set in 
before the end of the year ; but thefact remains, that for 
some time our trade was injuriously affected not only by 
the higher duties of the McKinley Tariff, but also by the 
unsettlement of business in the States which resulted from 
that unwise piece of legislation. Against these obstacles 
to trade must be placed the quietude of European politics, 
for, apart from such minor incidents as our dispute with 
Portugal and the squabbles of the Balkan States, there has 
been nothing to interrupt the peaceful course of affairs, 
while possible causes of future quarrels have been removed 

| by the agreements into which the great Powers have entered 
for the partition of Africa. 





In circumstances such as we have indicated, it is a matter 
| for congratulation that our trade has not only suffered no 
| diminution, but, on the contrary, has continued to grow, 

although certainly not to the extent that there seemed 

reason to hope for at the beginning of the year. It is true 

that the volume of our foreign trade was slightly smaller in 

1890 than it was in the previous year. ‘his is not quite 

apparent from the Board of Trade Returns, but a little 

examination of the figures will make it clear. A comparison 
| half-year by half-year of the imports and exports of 1890 
| and 1889 brings out the following results :-— 


ImMPorRTs. 


1889. | 


| 1890, Inc. or Dec. 


a | £ £ 1h 
Half-year ending June 30'206,927,000) 207,934,000) — 1,007,000, - u'5 
Half-year ending Dec. 31'243,959,000| 219,661,000) - 5,702,000| — 2°6 


ciel deamon eansenabts 





lhl teats ccaicel 420,836,000! 427,595,000! - 6,709,000! — 1-6 


Exports of BRITISH and IRISH PRODUCE. 








Inc. or Dec. 


| 1890. 1889. 








£ £ £ %, 
Half-year ending June 30)127,556,000'119,410,000 + 8,146,000) + 6°8 
Half-year ending Dec. rie eee ree + 6,462,000) + 5-0 














-—— | -—— 


j 
| 64 Mae ih S32 _.-- «(268,543,000 :248,935,000! + 14,608,000] + 5:9 
| 
| 





The imports of 1890 show, as compared with 1889, a 
decrease of £6,709,000, or 1°6 per cent. The exports of 
home produce, on the other hand, exceeded those of 1889 
by £14,608,000, or 5°9 per cent., and the aggregate value 
| of imports and exports combined was consequently greater 
| than that of the previous year by about £8,000,000. In 
| order, however, to deduce from these figures any conclusion 
| as to the value of trade, allowance must be made for the 
/ movement in prices. When that is done (see Appendix 
| IL), itis found that of the decrease of £6,709,000 in the 
| value of vur net imports last year, about £5,000,000 was 
| due to the lower prices paid for the imported produce, and 
; that only £1,700,000, or about 0°3 per cent., represents a 
| falling-off in quantity. On the other hand, we got such 
| higher prices for our exports that if we had shipped the 
| Same aggregate quantiiy as in 1889 they would have 
| yielded nearly £15,900,0'°0 more than was realised in that 
| year. Asa matter of fact, however, the increase in value 
| last year, as compared with 188%, did not exceed 
— £14,600,000, and it is evident, therefore, that there was a 
| falling-off in quantity corresponding to tha difference 
_ between an increase of £15,900,000 and one of £14,609,000, 
| or, in other words, a decrease of about $ per cent. Imports 
and exports combined, there was a decrease in quantity of 
about 0'4 per cent., which compares with the movement in 
| immediately preceding years thus :— 
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Votume of Our ForeicN Trapr.—Increase or Drcreas 
CENT. as compared with Previous Years, * 
mute Retained 
or Home Exports of Imports 
ae Home Produce. and ll 

ae Dec. 0°31 ... Dec. 0°51 nonin 
Pe Ae Inc. 11°25... Ine. 3°71 Inc. 8-08 
MD. ccchavecaccnss Inc. 3°42 ... Inc. 464 Inc. 3°94 
ene ee ctcasaey Inc. 5°07... Inc. 4°80 Inc. 4°93 
BIND) coin kau nspaas Dec. 0°37... Inc. 5°33 ... Ine. 1-94 
See Inc. 328 ... Dec. 3°84 ... Dec. 0-26 


Last year’s decrease compares badly with the expansion 
shown in previous years, but two points in connection with 
it should be noted. In the first place, the decline took place 
almost entirely in the later months of the year, and the 
wonder rather is, that such a crisis as that which we 
were then passing through, accompanied as it was by a 
still more severe dislocation of credit in the United States, 
did not produce a greater curtailment of trade. And further, 
the falling-off in imports is partly accounted for by the fact 
that our own good harvest enabled us to dispense to some 
extent with foreign supplies of foodstuffs, while as regards 
some of the raw materials for our industry, such as wool, 
cotton, and timber, unusually large stocks were carried 
forward from 1889 to 1890, and smaller imports, therefore, 
sufficed for the full supply of our wants. The trifling cur- 
tailment of our foreign trade, moreover, was much more 
than counterbalanced by an expansion of the home trade. 
That such was the case is evident from the tenor of the 
reports as to the condition of our chief industries which are 
published herewith. It is shown also by the returns of the 
Bankers’ Clearing-houses, which compare with those of 
1889 (deduction being made in the case of the London 
establishment of the clearings on Stock Exchange and 
Consols pay-days) thus :— 





1890. 1889, | Increase. 
- TTT. 








£ £ ae 
London Clearing-house ......... (6,025,907 000 5,928,234, 000 96,673,000 
Manchester Rhee ete 162,018,000) 149,720,000 12,228,000 
Birmingham ae | alee | 42,319,000 35,856,000, 6,463,000 
Newcastle-on-Tyne ,,_ ......... | 20,938,000 19,582,000 1,356,000 


And further testimony to the same effect is afforded by 
the statistics of railway traffic. ‘These are not yet com- 
plete, put taking the fifteen chief English lines whose 
accounts are summarised in the appendix, the comparisen 
with 1889 is as follows :— 
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Parcels. Merchandise. | Minerals. 

| 1890. | 1889. | 1890. | 1889. | 1800. | 1880. 

‘Sir wie eee £ é 
First 6 months ....... |12,276,000 11,569,500, 8,998,690) 8,670,800 6,540,800 ae 
Second 6 months ...... 14,380,700 14,241,800, 9,597,400) 9,420,200, 7,015,000, Res ee 











0 25 811,300 18 13,556,200 13,028,100 
Total for FP reenter 26,811,30¢ 18,596,000 18,001,000 18 , = ; 








Inc. or dec. first 6 
I i cccstnaricasiiail |4° 706,500 = 6-1 %|-+ 327,800 = 3:8 % + 241,700 = 88% 
Inc. or dec. second 6 | 
Months ...... .. . -.e{- 188,900 = 1-0 %/ + 177,200 = 19% + 286,400 = 42% 











Total inc. or dec. for 


' - 19 
VERE vocececsssesceee sues | 845,400 = 8°39 ' 4. 505,000 = 2:8 % + 628,100 = 41% 








These figures also bear witness to a slackening in the latter 
halfof the year, and this would have been much more sppsre®. 
if the statistics of the Scotch lines had been availab , for 
business North of the ‘Tweed was greatly curtailed by the 
blowing out of the pig-iron furnaces at the beginning © 
October, and subsequently by the great railway strike, whic 
brought traffic for a time almost to a standstill, and caus 
factories and workshops to be closed for want of coal. 





One satisfactory feature of the year's business 1s, that in 
1890 our farmers fared better than they had done for — 
years. All the grain crops were above the anenneee 
although prices remained low, they were, at all e ous 
higher on the average than in 1889. Grazing het 
probably did not do so well, for they hal to pay wane tter 
for their store cattle, while the prices of all bat - as 
qualities of beef and mutton were kept down by ; posses 
importations of foreign meat. Dairy farming, peer ie 
appears to have been fairly remunerative,and it 18 $14” 
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of an improved state of things that the demand for farms 
was better last year than it had been for a long time before. 
Farmers have been gradually accommodating themselves to 
their altered conditions, and with rents and working 
nses reduced, they are able to make a profit at 
rices which would formerly have been considered ruinously 
ow. And their position would be still more and very 
materially improved if means could be devised of bringing 
them into closer connection with consumers. ‘The present 
modes of distribution stand greatly in need of reform. They 
enrich the middlemen at the expense of producers and con- 
sumers, and both these would benefit if more direct relations 
| between them were established. Appended are our usual 
tables of prices :— 
GazeTTeE AVERAGE Price of Wueat (per Imperial Quarter) in 


Unitep Kincpom immediately after Harvest, 1884-90, and 
ToraL AVERAGE GAZETTE PRICE of CALENDAR YEARS. 


| 
| 


1890. | 1889. 1888.| 1887. 
| 1890. | 1889. 
s d 


Periods. 1886. | 1885. 1884. 











e die dia, die djs djs a 
After harvest ... .||35 9/31 2/36 4 99 11°33 1/32 4 35 l 
Calendar year avg. 31 10|29 9/31 10 32 6 31 0/32 10/35 8 
ae CoMPARATIVE GAZETTE Prices of GRAIN. ; 














Barley. | Oats. 


Week. ach tcncniamipecteaeinhitins| —iilinicenaaeiniesomnsenit se Wout 


1890. ; 1889.} 1888, | 1890 








's ds dis ds dsdsd 5 djs dis d 

teeta | 35 0 30 8| 33 $ 23 4 1911 19 4 20 4) 20 6/18 6 
D virssssssssseeeeeseee| 36 3) 30 11] 84 6] 24 5} 19 5) 18 0 
Gad Doessitann j 3}19 5/18 9 

18 11) 20 9 
“+19 619 9 
1/19 2/ 18 10 
2) 

17 2)17 2 




















29 10| 30 = 


18 2,16 3 


Speaking generally, the movements in the prices of com- 
modities during the year were confined within compara- 
tively narrow limits. There were very violent fluctuations 
in iron and steel, partly the result of gambling in pig-iron 
warrants, and partly due to trade disputes. In cotton also 
the variations were frequent and wide, the disturbing causes 

elng varying crop estimates and the ‘‘ cornering” opera- 
tions conducted by Mr Steenstrand, which utterly collapsed 
at the beginning of September. Another article which 
fluctuated a good deal is wool. On the whole, however, prices 
traced a narrow, but well marked curve, there being a 
downward movement in the March quarter, a slight rise in 
the June quarter, which was continued and became more 
marked in the following quarter, but gave place to a fresh 
decline in the closing months of the year. <As the result 
of these movements, the general level of prices, as measured 
our “ Index Number,” was slightly lower at the end of 
the year than it was at the beginning, the figures being :— 
“Index Number,” 
Representing the Combined 
Prices of 
22 Leading Commodities. 
2224 
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: January, 1891 


; ee re etek oe wes 2259 

January, WO do oodis dele pos facts rithantbetse 2236 

PU. BB as beta, 2161 

GT ANI oon’ «scans tciweeeuadesa<eatee 2187 

a a a a 2121 

January, MTR ade ce eee he, seer 22930 

CE i se Ls 2059 
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; for the year is very slight, amounting to no more 
va ae cent., and as has already been pointed out, it is 
foied, - to the fact that we were able to buy certain 
— 8 and portions of the raw materials for our manu- 
The €s more cheaply than we were able to do in 1889. 
an Was a benefit, and there was a further gain in the fact 

We were able to obtain for our exports higher prices 
the = the previous year. Here is how the record as to 


ew _ of our imports and exports in 1890 and the pre- 


8 live years stands :-— 


—. 








Prices of Imports and Exports.—Averrace Rise or FALL as 
CoMPARED with Previous YEARs. 


Imports Retained Exports 


for Home of Home Imports and 

Consumption. Produce. Exports. 
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Of course, the higher prices we obtained for our exports 
was not all pure gain. During the past year or two the 
cost of manufacture has been enhanced by au increase in 
the cost of labour, by dearer coal, and in several other ways. 
Higher prices for our products, therefore, do not necessarily 
imply{ bigger profits tor manufacturers. If, however, we 
may judge from the dividends declared by joint-stock com- 
panies engaged in different branches of manufacture, th 
business of 1890 was fairly profitable, although there weie 
noteworthy exceptions, such, for example, as some branches 
of the iron trade. 

To our working classes 1890 was undoubtedly a year of 
prosperity, in so far as they were willing to take advautage 
of it. Throughout the whole year they enjoyed high wages, 
there was no lack of employments for their labour, ant the 
cost of living remained low, 




















There is perhaps no better 
test of the condition of the people than that afforded by 
the returns of their consumption of such articles as tea, 
tobacco, beer, and spirits, upon which a considerable por- 
tion of their free income is expended. And as regards 
these, the record for the past three years is :— 

Quan Reranren for Hous Coneumrrvos: 

| 1890. 1889. 1888. 

aac tecnica lbs 194,008,500] 185,621,800 185,433,700 
a tocasiesbccieneiisensneobane cwts 256,200 259,309 278,000 
SI atisieis'ds sies'ccachinssncateaee Ibs. 59,342,500! 57,026,400) 55,403,900 
iss hceniecciveiencotenniets gallons) 15,018,800) 14,158,900) 13,500,100 
Spirits, home ........proof gallons, 29,410,400) 27,183,400, 25,963,609 
Spirits, foreign .............. gallons, 8,913,600) 8,552,300) 8,117,500 
ET sancnstighenaneiiasencinenenn barrels’ 31,248,800) 29,823,800) 27,874.300 


A stimulus was given to the consumption of tea by the 
reduction of the duty ; but, on the other hand, although Is 
a gallon was added to the tax on spirits, the consumption 
increased at a proportionately greater rate than that of tea ; 
and beer and aaa on which taxation remained un- 
altered, were also consumed in much larger quantities. It 
is quite evident, therefore, that the purchasing power of 
the working classes has been materially augmented, and as 
further testimony to an improvement in their condition, 
the statistics of pauperism may be cited. At the close of 
1889 there were in Nngland and Wales 713,247 persons in 
receipt of relief, and the proportion of paupers to total 
population was 2°46 per cent. ; while at the end of 1890 the 
number had fallen to 695,821, and the proportion to popu- 
lation had dropped to 2°37 per cent. ‘That is satisfactory 
so far as it it goes, but it is rather to be regretted that so 


have gone in such expenditure as that on beer and spirits, 


banks, which, as will be seen from the following statement, 
show a smaller increase of deposits during 1890 than for 
many years previous. 





January. 








1391. , 1890. 18-9. 188 4, 1387. 


- Sodaiaetel | 


Amoont at credit of Trustee ¢ | & £ | & | i& 
Savinge’ Bank ...... veces 43,336,098 44,861,448) 45,959,856) 47,156,131 46,653,154 

Amount at credit of Post) | 

uffice Savings’ Banks 67,760,621) 63,02 ,925) 68,614,600, 53,904,127 50,882,383 











| 





\-— = aoe eee | ee 
111096719) 107,882,373) 104,574,456 101 ,060,258,97,535,537 
3214.46 2,807,917! 3.514.198| 8,524,721! 3,707,601 


Another regrettable feature of the year was the frequency 
of trade disputes, and the bitterness introduced into many 
of the contests. For these the apostles of the new trade 
unionism are largely to blame. They have endeavoured tu 
establish a tyranny to which we cannot believe self-respect- 
ing working men will be disposed to submit. Their dewand 
is that no man shall be permitted to earn his living unless 
he is prepared to bow to their decrees. The only liberty 
they are willing to accord working men is liberty to do as 
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much more of the increased earnings of the people should | 


and so little should have found its way into the savings | 
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they tell them, while the employer is not to be permitted 
to engage anyone whom they have not stamped with the 
hall-mark of their approval. The attempts of these pro- 
fessional agitators to establish a dictatorship have been the 
cause of enormous loss and suffering during the past year 
or two, but it is significant that in nearly every contest 
into which the men have latterly been led by them they 
have been worsted. The fact is, that public feeling is 
revolting against their selfish and dictatorial methods, and 
certainly not too soon. 


The incidents of the recent financial crisis are so fresh in 
people’s minds that they need not be dwelt upon here. It 
is rather with the lessons to be derived from it that people 
are now concerned. Of these, one of the most obvious is 
that, looking to the Jack of ordinary prudence which the 
Barings are now shown to have displayed in the conduct of 
their business, investors must not put such trust as they 
were formerly accustomed todo in the knowledge and capacity 
of the big finance houses. And another is that our 
banking system needs strengthening, so that it shall not be 
in danger of breaking down whenever any heavy strain is 
put upon it. Had it not been that the present Governor 
of the Bank of England is an exceptionally strong and 
resourceful man, the probability is that the fall of the 
Barings would have resulted in a panic more intense and 
destructive than that which occurred in 1866 upon the 
failure of Overend, Gurney and Co. But we cannot 
depend upon always having an able and courageous man 
at the helm in time of trouble, and while it is neither 
necessary nor desirable that the banks should maintain 
habitually that degree of strength which is required in 
a panic, it certainly is desirable that they should not be 
so weak that they cannot, unaided, cope with relatively 
minor difficulties. Their weakness lies in the smallness of 
their cash reserves. As Mr Goschen pointed out in his 
recent speech at Leeds, they habitually employ their money 
up to the hilt, and there is consequently no unemployed 
inoney to fall back upon when exceptional demands are made 
upon them. In this respect their position has been growing 
weaker and weaker year by year, for, relatively to the 
volume of their transactions, their reserves have been grow- 
ing smaller and smaller. This could be shown in various 
ways, but one illustration will suffice. What reserves they 
have are at the Bank of England, and if we compare the 
reserve there with the volume of bills and cheques passing 


through the London Bankers’ Clearing-house, the exhibit is 
a striking one. 


Bank of Eng- Amount of 
land Average London Ban- 
Reserve. kers’ Clearing. 
£ £ 
NODD..vcckcnscornvessonce 13,683,000 7,801,048,000 
Di isccateenacuinkebis 15,137,000 ...... 5,511,071,000 
a 16,013,000... 5,794, 238,000 
Pe ithsavevercsstiaseses 11,577,000 ...... 5.685,793,000 
PEs crerisiscccdesensnes 12,400,000 ...... 3,914,220,000 


It would be absurd, of course, to argue that every increase 
in the volume of bills and cheques calls fora proportionate 
increase in the amount of the cash reserve. Still, these 
figures sufficiently show that the superstructure of credit 
has increased far out of proportion to the cash basis upon 
which it rests, and that the latter needs to be broadened 
and strengthened. Mr Goschen has announced that he is 
endeavouring to induce the banks t» take action in this 
matter, and it is to be hoped that they will see the 
desirability of doing so, for it is infinitely better that they 
should act for themselves than that legislative compulsion 
should have to be used. 


Tariff questions were unpleasantly prominent during 1890, 
and will be still more to the front this year. Reference 
has already been made to the McKinley Act, by which the 
import duties of the United States have been greatly 


been what its promoters expected. Instead of satisfying 
the American people, it has been to them an object lesson 
on the evils of a protective policy, and is not uaolikely to 
lead to a movement: in the direction of freer trade. ‘Tne 


nations from following ia their steps, and France and Spaiu 
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increased. The result of that measnre, however, has not 


experience of the States, however, is not deterring othr 
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have each denounced their existing commercial treat; 
with a view to adding largely to their resent dation 
In Canada, again, an election is being fought on the 
question as to whether or not she should differentiate 
against the products of this country in favour of those of 
the United States. And at home we have a party who are 
advocating a commercial union with the colonies, which 
must necessarily take the form of a protective tariff imposed 
by us upon all foreign goods that might compete in our 
markets with colonial products. This is a chimerical idea 
but the supporters of our present fiscal policy must not be 
content with merely scouting protectionist proposals, They 
must show why they psa ee rejected and wherein the 
advantage of free trade lies. hat is a duty which, in their 
well-justified confidence in the strength of their case, they 
are perhaps a little apt to neglect, and to which they would 
do well to attend somewhat more closely. 


The course of the money market in 1890 was a more 
than usually chequered one. ‘The year opened with a 6 per 
cent. Bank rate, which was maintained until the middle of 
February. During that time the dearness of money had 
its effect in curbing Stock Exchange speculation, and also 
in reducing the volume of trade, and the Bank gained 
strength pretty rapidly, through the contraction of the 
internal circulation and the influx of gold from abroad. 
Afterwards, when the rate was reduced by successive 
reductions of 4 per cent., from 5 to 3 per cent., which was 
reached about the middle of April, gold continued to come 
hither, but soon the current began to flow in the opposite 
direction, and by the latter end of June the Bank’s stock of 
the metal had been reduced to 214 millions,and there seemed 
a probability of its being still further diminished by 
exports to the Argentine Republic. The directors 
accordingly raised their rate to 4 per cent. That 
advance had not much effect upon the exchanges, 
and as the market was growing nervous about the state 
of affairs in Argentina and the possible consequences 
here, at the end of July a further upward movement 
to 5 per cent. was considered expedient. ‘This higher rate 
was maintained for three weeks, but a considerable influx 
of gold having taken place during that time, a fresh reduc- 
tion to 4 per cent. was made. Just as before, however, 
this lower rate after a little led to gold withdrawals, and 
early in September it became necessary for the directors to 
retrace their steps, and move up again to 5 per cent. Not- 
withstanding this, gold continued to be taken for export, 
and the market was getting into a somewhat excited state, 
owing to the persistent rumours as to the difficulties of 
financial houses who were known to be largely interes 
in Argentine finance. ‘This nervous condition continu 
for some weeks, during which the market rate was Soavet 
quite up to that of the Bank, and it was intensifie wee 
on Friday, the 7th November, the Bank directors, alter 
separating the previous day without making any aloes 
in the rate, suddenly determined to raise it to 6 per on 
The ostensible reason for this advance was the possibility ; 
gold being withdrawn hence to strengthen the pe . 
Spain; but the real reason doubtless was that the Ban 
had learnt that the rumours of the embarrassed condition 
of the Barings were only too well founded. The foilowing 
week was one of great anxiety. ‘I'he position of the Barings 
had been disclosed to the Bank, and to guard against & ee 
a loan of £3,000,000 in gold was, through the good oma 
Lord Rothschild, obtained from the Bank of rae “e 
£1,500,000 of gold purchases from the Russian ery teli 
Finance. ‘The managers of the principal banks an - 
institutions were al-o called together, and agree . ures 
scribe to guarantee the Barings’ liabilities. chane a 
proved effzctual in staving off a panic, altnons "Baak of 
it becam2 necessary for the Governor of a ort 
England to caution some of the leading ban wore aa for 
refusing to afford their customers the usual fact : on 
borrowing, they were taking the sure means of un il di 
that had been done to restore confidences. fe a he ‘an 
apprehensions subside, that early in Decem x hits 
was able to lower its rate to 5 per cent., ab Wile’ 
until the end of the year. ‘I'he following 18 ° 
ten years’ record of rates :— 
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1890. | 1889. | 1888. } 1887. | 1886. | 1885. | 1884. | 1883. | 1882.) 1881, 
_|_-——|——- | ——-| ——_ | : - - 

rate} elev’n | eight | nine | seven|seven seven|seven| six | six | six 

Change Bnk 2 [ © ° - ¥ ° ° ° ° 
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Bnkrate| 6 6 5 5 os 5 TS 
Lowest Bnk rate) 3 | | 2 2 2 a SaAltSai 
Avg. Bank rate 4/10/4 '3/14/10) 3/6/3 | 3/6/0 | 3/0/4 2/16/9) 2/19/2 3/11/68, 42/8, 3/9/6 
Avg. mark 


t rate | 
ee $miths'bills| 3/13/11 2/15/6 | 2/7/0| 2/7/3 | 2/1/0 | 2/0/9 | 2/8/1 | 3/0/8, 3/7/3 2/18/0 
Marktbelow Bnk| 1¢/5 | 19/4 | 19/3! 18/9 | 19/4 | 16/ | 11/1 | 10/0 15/5) 11/6 


EvroreaN Rates of Discount % PER ANNUM, 1890. 
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Beginning of Months of 1890. 
cinta | lg\= lel - | 
4 sjc | RE] m> Pie gigi] | 
Elsialial@l Slisis' S815! eo! s 
Sea )</2 5|7 <a )5 ZiA| s 
Klale i zlelzigix xe xia xy 
({ Bank rate...... 6 15'4/3)3)/ 4/5 | 4; 5j 6| 5 | 455 
London .......0...: {Open market | 43) a 3 24) 2) 28) 92 45 9h 5 53 32 S68 
| { i 
( Bank rate...... alaisisisisis|s 8/3) 3)8|300 
st a {Open market 24% 2h 2% 2§| 22) 24) 2g 22 2} 2g2)3 23 2e8 
7 a se 
(Bank rate......)5 | 4g 4!a]4a]a|e) 4) 4§1 5 | 53 54 452 
Vienna “(Open market | 5 | 4 3§, 34) 34 34, 38. 33 44 44 53 53 4:1u 
7 Bank rate......| 5/5) 4 4/4/4454 4/5 54 54 438 
Berlin ........-.++++. Open market | 43, 3 33) 33) 23| 3g! 3) 34 3 Sh AE Ae 375 
P4 ei Oe rs ee 
Bank rate...... 6§|5,4/4,41414/41)4)4 | 5)| 5} 438 
Frankfort ......... oo market | 44 3}, 33/34) 3 | 33) 38, 34 3k) 44-5 | 5 356 
| ics Te er Bas 
{ Bank rate......| 23) 2} 24) 23] 24) 25! 24 2}) 2h 24 3 | 44 280 
Amsterdam ......7 Quen market “4 af 24, 34 of 24, 2h) 2 24) 2) 28 29 247 
— { Bank rate...... ‘slaleletetetels 3/3/3135 320 
— ( Open market | Bi, 3B 34 2h) 2h) 2h BH) BY 2¥ AQ zy e291 
ms De Be A Ce 
{ Bank rate...... atabae 4)4)4/4] 4 | 54) 5) 438 
Hamburg .........) Open market | 433 | 38 Si) 4 3}, 34) 3h 3 | 42 44. 4§ 3°70 
( Bank rate......! 5}, 5}! 54 | 5h} 53) 54 64 64) 54! 6h 54 Seed 
St Petersburg -..) Open market 4 \e 5) 8 ee 
‘ } j j 








The movements in the silver market during 1890 are 
thus succinctly summarised by Messrs Pixley and Abell :— 
“ For the first three months of 1:90 there were few buyers, 
except for India, and with very steady exchanges the price 
was maintained at or near 44d fairly well. As early as 
mid-April purchases commenced on New York account, the 
prospect of immediate legislation in favour of silver being 
then considered certain. From this time the rise in price 
commenced, alternated with relapses, which took place as 
realisations were sometimes forced on the rising market. 
Eventually it became known that from September the 
United States Treasury were authorised to purchase 


4,500,000 ozs per month, in lieu of the 2,000,000 ozs 
hitherto provided for by the Bland Act, and the 
rise became rapid, and accentuated by purchases 
for the Continental and home coinages. In September, 
548d was reached, which proved the highest price in the 
year. From this point many sellers came in, ao in spite 
of constant reactions, it became gradually apparent that the 
~— floating stock of silver, accumulated early in the year, 
and said to amount to about 13,000,000 ozs, was a standing 
menace tothe market. ‘I'he crisis here and in New York 
forced many weak holders to sell, and the price fell to 45d 
in November. From this a gradual improvement took 
place, which was greatly aided by the probable success of 
even further legislation on the subject in the United States, 
With a view to purchasing the floating stock before men- 
tioned.” The expectation that there would be further 
legislation in the States in favour of silver has, it should be 
added, not thus far been realised. The Senate has indeed 
passed a free cvinage Bill, but that has been hung up by the 
Congress Committee, and public opinion is declaring itself 
80 adverse to the measure, that there is now no prospect of 
its becoming law. ‘This is very disappointing to the clique 
of silver producers and speculators who are the real pro- 
Moters of the free coinage scheme, and it has proved a 
‘sappointment also to the syndicate who have been trying 
oo the price of rupee paper. Their efforts in this 
reclion were specially conspicuous when the Act increasing 
the amount of the United States Treasury purchases was 
Passed, and they then did their utmost to induce investors 
to believe that the price of silver would go up to 59d per 
*unce and stay there. But these self-interested lucubra- 
did not produce the desired effect, and investors may 


ons 
Congratulate th 1 i fused the advi 
= a es - upon having refu e advice s0 


acre ce ree PENS AS cs 9 SRT I ean eet a at cicada toate 











EW ,WyOo 


Feb. 21.) THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1890. 5 


a Sea eserSaeneaneTtesianatetiesteiens 





MontHty Fivuctrvations in Price of Bar SILVER. 














1886. 
did d 
46} 47 463 
4631468 46 
4441461 46 
43} 46% 46 
43.4 46 44 
435g 446 
434 (444, 42 
44} 42g 42 
£0 | 4245 441/45 429 
rics ccranas Slh 48h 43h 428 425 ae aay telasz 44 
PNNII iv cas ciiscScescncegs ces a 45 [448 424 [435 423 434% 438 ‘49 ta 
RONG i disstigs cis dos anvanvicne 995 47g 44B 439 jo2e AH ASE | 4357 468 45 
cane] operand meamemecanbee | eat cemeriee tinea 
Yearly average.............. .. 47 42% | 421 | 44j 458 
Highsst price .................. 544 44) | 4K 474 | 46] 
a * arene sii | lg | alg | 43; | 42 


Upon the new capital applications of the year the 


Economist has reported as follows :—'The new company 
mania, after a pause in January and February, ran on 
with very considerable force until the first week in August, 
during which period (tive months in all) new securities to 
the extent of nearly £100 000,000 were brought out, and a 
considerable portionof them placed. During these five months 
this market was aided and sustained by a big accession of 
speculation in New York, where the silver boom for the 


time being appeared to drive Wall Street mad. Business 
was enormous, and the rise in all descriptions of prices 
was astonishing. Then in July came the long-threatened 
Argentine crisis, conpled with a rise in money here to 5 per 
cent. The speculative spirit on the Stock Exchange had 
by this time been carried too far. ‘The demand fell off as if by 
magic ; depression quickly supervened in America, where 
the senselessness of the silver boom became apparent, and 
nnsoundness in finance and business circles followed in its 
wake. Here, even before the crisis trought about by the 
dittculties of Barings had made itself felt, it was seen that 
the gambling in new securities was atanend. The time 
for the so-called “ Trusts,” a in reality, company- 
promoting syndicates, was over ; the troubles of Allsopp’s 
and some of the foreign brewery companies had withdrawn 
interest from such overdone concerns, the African gold 
mining scramble had already been snuffed out ; and lastly, 
not even the names of Barings, nor Murrietas, nor Morton 
Rose, could induce the public to swallow any more River 
P at» scrip after the revolution had broken out, and the 
name of President Celman had become a_bye-word. 
Hence it has been that in the last five months of the year 
less than £32,000,000 of securities have been brought 
forward, and even these witi less success than attended the 
introduction of the £100,000,000 in the previous five 
months. Much, too, of these diminished applications was 
represented by railway and other requirements, which 
would have to be brought out under any circumstances ; 
and such a figure is one the market can readily make 
light of. ‘The new capital applications for the twelve 
months compare as under with those of the three previous 
years :— 





| 1890, | 1889. | 1888, | 1887. 


ee £ Bisping” 

lst quarter ............ | 39,243,00' 56,846,000] 34,691,000 28,599,000 
2ad quarter ............ 49.510 000) 49,866,000] 74,955,000, 35,535,000 
3rd quarter ............ 39,103,000 34,526,000) 22,951,000, 16,059,090 
4th quarter ........... 14,709,000 48,198, 27,570,000, 17,872,000 


























142.585.000 189,436.000'160.149 000) 98,066,000 
This comparison show us pretty clealy the duration 
of the latest mania for new companies end new invest- 
ments. Is was absent in 1887, when our new commit- 
meuts were something below an average. It awoke into 
life with 1888, aud ran theonzh the who e of that year 
and of 1889, and through the tirst seven months of 1890. 
It was then pulled up short, and the subscriptions solicited 
in the quarter now closing have been the smallest of any 
one quarter during the four years covered by our table. 
Roughly classify ing the applicatious for the year, they may 
be sumwarised as follows :-— 
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£ 
Home and Colonial Government and Corporation loans 14,000,000 
Foreign Government and Corporation loans ............ 10,000,000 
Railways (Home and Foreign).........+++..csseccseceeeeseeees 31,000,000 
Trusts and financial companies ...................:s00+seee0 21,000,000 
NINE nu cvscdunpedepirstisagevsieesscamiiedgeansoumaliresepsariss 10,700,000 
SN MIN, aise s sdncnseitdeounneshbehthesvighttadetanensen 6,800,000 
Miscsllancors demands .............0s0crcccrssscscvcssesseses evs 49,000,000 


The following is u statement of the new capital created 
during the past decade :— 


CAPITAL CREATED AND IssugD. | AcTuAL Money CALLS. 














} 
, England | | , England 
























In | and | Total. In | andelse-|} Total. 

England. [aieowhees | England.| where 

or £ 
In 1890......... .... |125,898,000 16,667,000 142,565,000)120,7 17,000! 20,290,000) 141,007,000 
In 18389. . 178,930,038 28,107,000) 207,037 ,038)152,012,254| 15,791,835) 167,804,139 
In 1888 .. 140,758,006, 19,497,000, 160,255,0001125,86 4,000) 11,388,000! 137,252,000 
In 18S87..........2....! 96,770,000! 14,439,000 121,209,000) 84,161,000) 9,507,100) 93,668,000 
In 1886... . ......., 93,946,000! 7,927,009 101,473,000] 70,342,000] 17,134,000] 87,476,0C9 
In 1SS5.. cocceceeee.| 55,558,000) 22,414,000) 77,972,001] 62,824,00¢] 15,051,000) 77,875,000 
De MRG is. scccces | 91,520,00 17,511,000, 109,031,000] 74,255,000) 16,348,000, 96,603,000 
In 1843.............| 69,650,000) 11,500,000; 81,150,000) 63,600,000) 13,300,000] 76,900,000 
In 1882...... . ......, 95,300,000 50,250,000 145,550,000) 62,1 50,090) 32.500,00) 94,650,000 
fees . | 97,860,000, 91,690,000 189,400,000) 63,40 ,90U 51,850,700 115,250,000 


The financial crisis of 1890 was severely felt on the 
Stock Exchange, where the year’s transactions resulted in 
a general fall, the extent of which may be seen by reference 
to our usual table in the Appendix. When the restrictions 
of the 6 per cent. Bank rate were removed business 
became animated enough, and, in spite of warnings, prices 
became very much inflated, partly owing perhaps to the 
investment of the considerable commercial protits earned 
in 1889, and partly to the buoyant and confident feeling 
which prevailed, although it was not justified by the actual 
situation. In the third quarter of the year, however, the 
|, heavy piling up of nearly all kinds of stock which had taken 
|| place eventually began to tell, and the last three or four 
|| months of the year formed a period of almost uninterrupted 
liquidation and collapse. This was most noticeable first in 
the American Railroad department, in which speculators 
had much overloaded themselves, partly because of the false 
hope that they would reap benefit from the new silver and 
tariff legislation. But the great collapse of the year took 
place in the River Plate issues in connection with the revolt 
in Buenos Ayres, resulting from the long period of financial 
maladministration and extravagance, and with the subse- 
quent downfall of the house of Baring Brothers. From this 

event, its causes and its consequences, the market has not 
_ yet recovered, the shock being felt in every direction. The 


| 


_ most stable securities suffered with the others ; indeed, the 
selling of heavy blocks of Consols just before the crisis 
|, was an alarming shadow cast before by coming events. 
| The Home Railway department had reasons within 
| itself for depression, arising principally from the large 
‘, increase in the cost of labour, fuel, and material, which 
| swallowed up the growth in earnings, and rendered the 
| profits of 1890 rather disappointing. Labour difficulties, 
} too, hampered trathic, and in the case of the Scotch lines 
| have proved most disastrous, Apart from the difficulties 
| at the River Plate, the Foreign department has had little to 

disturb it, the course of European politics being especially 
| placid, although in the financial condition of both Spain 

aud Portugal there has been cause for anxiety. Fartherafield 

trouble in Central America has called for attention, but 

disturbance amongst the petty States there is now almost 


bank failures which occurred there. The year was naturally 
a trying one for the new-fashioned “ 'T'rust” companies. 
Some of them obtained powers from their shareholders to 
conceal the nature of their investments, and as they have 
thus still further shaken confidence in their style of busi- 
ness, their shares fell during the year somewhat heavily, 
Brewery descriptions have been weak in connection with 
the attention which has been bestowed upon the licensing 
and ‘‘ tied-house” systems. Thus other causes in various 
departments have supplemented the effects of the great 
crisis in tending towards a general depreciation of quotations 
throughout the stock markets. The crisis, however, over- 
shadowed them all, and it will long be remembered. But 
there is the consolation that it must have cleared the 
atmosphere, and fortunately its effects seem to have fallen 
principally upon a narrow circle of rash speculators rather 
than upon the public in general, who seemed to possess 
sufficient caution to hold aloof when the danger threatened. 





TRADE REPORTS. 


I.—THE CORN AND CATTLE TRADE. 
THE CORN TRADE. 


The inveterate pessimism of the typicsl Eoglish farmer 
says the Economist, prevents him from acknowledging that 
his position and prospects are improving, notwithstanding the 
clearest evidence of the fact. So far as this disposition of mind 
relates to crops, it is a survival of the time when prices were 
materially affected by the production of this country, and the 
seller was anxious to convey an impression of scarcity in order 
to enhance values ; but in relation to the general tinancial con- 
dition of farming, it is an illustration of the proverb, “ It is 
naught, it is naught saith the buyer,” the buyer in this case 
beivg the payer of reit. For farmers, as a whole, we have no 
hesitation in stating that 139) was a fairly good year, As far 
as the production of corn is concerned, it narrowly missed being 
one of the best years of the century. As it is, we are able to 
cite the very uncommon circumstance of a1 over-averiye yield 
for every grain cro», As we showed in our issne of Decem- 
ber 20th, wheat in Great Britain, according to the official 
returns, produced very nearly two bushels an acre over the 
ordinary average, barley one bushel over, and oats 2°36 bushels 
over. The official estimates for beans and peas are not yet 
issued, but it is well known that these crops were prolific 
beyond all recent precedents. Prices are still low, but the 
averazes on sales of 1890, embracing parts of two years’ crops, 
were higher than those of 1889 by 2s a quarter for wheat, 
2s 10d for barley, and 11d for oats. Woe do not say that 31s 9d 
for wheat, 28s 8d for barley, and 183 81 for oats are satisfactory 
averages ; but, taking all things into consideratioa, iacluding 
the good crops of wheat and oats in 1839, and the better creps 
of all cereals in 1890, the reduction in rents and tithes, the 
economy of labour, the low price of manure, and the decline 
in the cost of living, we believe that they left a small margin 
of profit. The following is a summary of the tables as to the 
acreaze and produce of the c-reil crops of Eazian i ani Ssot- 
land issued by the Board of Agriculture :— 

WHEAT __ 




















: ; “9 “4 ———_————"Talual 
looked upon as chronic, and occasions littie surprise. ‘T'o Es insted Total |  geveage, | Averaue Ye 
the course of American railroad securities we have already Pro tue a whe aoe 
pease, and amongst Foreign and Colonial railway stocks ~Javo. A889 | 280). | Basa, | 2520. j 2860 
2 « > aa > UN hie eek bere eee diel nihinen aan ee Logan pew re ' 
pe little feature during the re Indian railway | Rasrela. | Bash-le | acres Acres. ee oT 
securities fluctuated in connection with the violent changes | gngiand cesses. «| rege 7 6988 VATA 2,255 696 2 921.04 077 ne 
in the silver market, and some of the Mexican lines were Siacj 0c", | ath Hote Story Sat So 5 
affected favourably by the commutation of the Government ; |" — a Jaaurseanamasonu sve | OS 
subvention. Neither of the great Canadian lines fulfitled | Great Brituin -..._---_« 78.9544 TT oe ae 
the anticipations of the market as regards prosperity. The perenne amen rT 4 
feature of the Miniug department was the increasing output |, Beto t d 
° : . Eastin ved Total Acresg?. | Av-Traw 
of gold from the South African mines, seeming t> bear Po'uce | per Ae 
witness of an earnest attempt to place the industry on a | — Te | ee pe 
i i sw 1899 adv.) 1300, | toh 
footing worthy of more confidence than hitherto. Amongst} 5 || I) la ano (oom 
miscellaneous securities, the shares of the English banks oe | Bren te | Orble sora | toon | aes | srs 
j . > 2», 1? mi 6 FA ee * 24 | 
gave way upon the involvement of the principal of them | wees 7 | ae es tae siete 2200) oe 
in the Baring guarantee ; and those institutions doing | Stlaod ... 6 clear iach ilies Fovaesd8! BRO 5 


: : : | em | trate ae oF 
business in South Africa suffered from the two serious Great Britey.........0 | 749s. | of a2i7oeULi7ee 28S) SN 
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Oats. 
i aietleteien LL 
Estimated 
Estimated Total 7s 
Acreage, Average Yield 
| Produce. per Acre. 
1890. 18389, 1890. 1889. 1890. ; 1889. 
Bushels. | Bushels. | Acres. | Acres. Bushe's. 'Bushels. 
ner sesereee| 72,104,034) 63,109,136) 1,643,153)1,623,967) 43°75 | 4194 
“ ...| 8,116,344) 8,150,2 241,199] 249.022; 33°65 32°73 
sececeeesecesecsere «| 89,067,668) 37,182,053) 1,013,646]1,015,715) 39°43 | 36 $1 





—_-— 


Great Britain ................ 120,188,046) 113,441,397\2,902,998}2,888,704| 41:40 | 39°27 
nena 
For Ireland the statement is :— 


Oe  -'''\''—-——------ooror——-—" 


The Produce in 

a Increase or De | 1890 Compared 
Senta crease in 1390 | with Average 

ot Produce} ” roduce | Produce |Compared with/Produce for the 

for the 1839. 10 Years 1880 89. 


Crops. 














10 Years in 1889. in 1890. I enteocnmert —— 
n- De- : 
1880-89. enonee, | coenne. Above | Below. 
Cwts. Cwts. Cwts. Cwts. | Cwts. | Cwts. | Cwts. 


1,481,612) 1,436,163) 1,413,964)... 
we! 18,143,371/17,632,645|17,796,312, 163,607]... =|... | 347,059 
2,869,406! 3,242,522! 8,057,257) 195,265 187 851] __.« 
The total supply of home and foreign breadstuffs during 1890 

and previous years are estimated by /’he Miller as follows :— 


22,199, 67,648 





English Foreign Foreign 
Wheat. Wheat. Flour, Total. 
Qre. Qrs. Qrs. Qrs 

ee 9,072,886 ... 13,950,021 4,821,523... 27,540,470 
BPs evavadees 6,915,423... 13,567,480 4,503,569 . 26,992,972 
i Ricitsswessse 7,180,848 13,323,122 5,053,262 25,587, 232 
eee 7,361,258 ... 12,840,915 5,429,334 245,631,507 
Nave 8,222,498 ... 10,906,895 4,311,900 23,531,253 


We take also from The Miller the following statement of the 
average prices of wheat each month during the past fuur years : 





1890. 1830, 1858. 1887. 

Per Qr. Per Qr. Per Qr. Per Qr. 

s ad a d 8s a ‘= 

NINE ccnccicoeduenecces o-bes, SNE anenee BE BR naccane | ee 35 5 
EY scsaccnccesstpacensin’ SLA, aati SO F. . spiese a ar 33 oy 
EN eh: dinaoscigtawacas ah." TE oeea ere Be oD sta 32 11 
NEE <scaeok sins tiuud boheskbéd seh GER OP” Saacet Deere a ae 32 9 
DM dates bagees athe caissveiaip BAS, inde a ee eee 83 7 
UE coies dapcaun dcusvanesbases | tt Seater ae SO ©] sisere _ eee 26 1 
DENN bas cvuicvdcesicesntacageett “OOS. Giants 2 SB keen Be exces 3io4 
NN Siaavcsdanndecbeasatene SNMP ‘eout ce BO BW scene a es Bie samw é 2 
NRE vince ins, skesnesss< MR ances | er Be ID accsne sy 4 
MOEN ssssasexsscosechincsocke “OOO asis Br OD asses 31 7 20 7 
SPUIMIRIIN Gans css: cicapaecsos! SAMAR Geckos GUCERY conand, | MAROMINY -stbacs 30 8 
| RE eee, | a eR agvese DES: sicane 3L 2 
ROS FOO Se.sines; 0 nce BD ee) ere 82 7 


The Gazette statement, covering the past five years, is :— 


| Quantities Sold. Average Price. 

















_ i — esata sino oats area cmmineeeh . 

| Wheat. | Barley. Oats. Wheat. | Barley. Oats. 

rs. | es. Qrs. sd s@ | os a 

3,439,699 | 3,327,991 59y,033 $1 11 8 |. Wet 
2,945,403 | 332,814 415,783 29 9 2510 17 9 
2,427,861 | 1,911,835 255,726 | 3110 2710 | 16 9 
2,495,124 | 2,589,067 89,478 | 382 6 % 4) 168 
2739822 | 2e7s406 | yo7ss | 3101 2% 7 | 19 0 


shows the amount and sources of our imports ot wheat, &c., in 
each of the past three years :— 
1890. 
Cwts. 
19,339,023 
i, LOU 846 
esveneges ov 


1889. 
Cwts. 
21 321,628 
2,688,629 

126,440 
667,372 
2,862,437 ...... 
CT ee 


1888. 
Cwts. 
21,865,79' 
3,264,815 

20,235 
152,441 
1,41¥ 079 
722,781 


Corn: Wheat from— 
I ds egacel soi eis<es 
MINI neice siusichss (ase 
NOR oaic3 asics. 
Turkey 
Koumania . 

Kxypt 
i 


seeeee 


weeeee 


corcoe sO BBU ne neee 


90,258 ..... 
4,653,735 ...... 
425,455 ...... 





Ua ved States: 

On the Atiantic ......... 

Uu the Pacific ............ 
Chili 
Brit.sh Kast Ludia 
Austra asia ae 
British North Americ. ... 
Uther countrivs ... ......., 


6,427,253 
10,773,810 
2400 
9,111 58; 
3,057,603 
1,128,349 
3,451,084 


5,044,960 
11,971,200 
572,053 
9,21, 5832 
1,406, 60 
1,163,320 
1,579,650 


6,224,040 
2,423,155 
1 455,710 
8,158,694 
2,3.5,iv0 


teense wenn 


teeeee 


weceee Bg PADI nee oe 











, Total wheat .... .. 
Ww heat meal aud flour fe an— 
MIN Coho cach 3 tit 


60,474,189 ...... 


= 
The following table, from the ‘Trade and Navigation Returns, 
68,6 2,271 











. 894,838 ..... 1,155,189... .. 
ene VUUIS ss... 
Austrian Verritorics.....  1,36983/ .. .. 1,833,115 ...... 1,946,028 
United States... ....... 12,025,800 ...... 10,067,827  ...... 12,557 Uwe 
Br.tish North America .. W353 622 2.0. 1, 16o, 52 735,103 
Otuer Couutries..........., 436,026 0... 375,505 ...... 415,433 
| parley Total flour 15,773.380 ..... 14,699,201... 16 912,775 
| ae bs datesbigas inca bessid 16,6:7.993 os. 17,415,035 ..... wid 7,47 
be eb int dy ghericees oc oh tas 12,727,.85 0... 15, wu GU 1s, 37,490 
aa 6.806638... Se A ay. ss 2,420 341 
Seer ait aoe : 85-4018 $080,473... .. B,U10,148 
lad su Corn oF Maize 43,637 036 86, 2u8 vow 25,336,095 
odiancorn weal ... BE. se ive 24,065 1 ,o06 


THE CATTLE TRADE. 


pepbough. in conse; 1ens+ of the dearness of store stock, 
ash "#aMlus Was vot a prod abe busivess in 1890, there wos | 
Much Leason for siecs Lo complain of the price of meat. | 
¢ Unig the tivst half of tue year the price ia Loudon was higher 
halt (he correspouding pert d ut 183), while im the latter | 
weclay waslower, Bo ur year as a whole the average will 
mee come oLt at about tue same as that of 1889, while 
had Wu b et aud mut vu ai ke suld at ligher pr.ces than they | 


Tealised in aty previous year since 1885. ‘Tne same cannot 
—. 


3,059,U80 
Z%,51 ,so7 
57,224,956 
1,109,179 
101,564 

| 

' 


be said of beef or mutton of low quality, as they come into com- 
petition with the great quantities of foreign meat now imported. 
There never was a time when it was as essential as it is now for 
the farmer to strive to produce the best of everything. Even 
if we take the latest ordinary quotations, which do not give the 
utmost extremes, we find beef ranging in price from 28 4d to 
5s per 8 lbs ; mutton, from 4s 8d to 6s, and pork, from 2s 6d to 
3s6d. Truly it may be said of farming, as of no other occupa- 
tions, that ‘there is plenty of room at the top.”” ‘‘ A remark- 
able feature of the year,” says the Agricultural Economist, * has 
been the large number of American cattle sent hither. At 
times they have come in such immense cargoes as to Create 
quite a glut in Eo glish meat markets, which has naturally kept 
the rates of English and Scotch second-class beef low. The 
frozen mutton supplies have also beeu much larger than in any 
previous year, which has exerted an adverse influence on the 
home trade, except for very prime quality kinds, The year 
closes, however, with a more active demand for fat stock than 
prevailed throughout the greater part of it.” 

Appended is atabular statement of comparative quotations 
for beef and mutton at the Metropolitan Cattle Market at the 
bezioning of each month in 1890 and 1889 respectively :— 


Prime Oxen, per 8 Ibs. Prime Mutton, per 8 Ibs. 


1890, 18-9. 1s). lssy 

s d s d es d sd 
IE cacsewiceds vaxien 0:3 vise ie eee @ Oi tvisens 6 2 
February ............. Sit coreies 4 3 a ical b 10 
WD cS isacectisds nevtew SOOO - acxens 4 4 Oe cases 6 1 
PA cscisaiei cascky 60 MEM “baated OE CO ictasesd oe OW ea 6 2 
BU chek cacs.ceeienens'' ogins Mh Or petann, AOR eonneends ee 6 
June . 48 t4 € 0 ww10 & 2 
Juv 6 PW *ccteae O° Bete’ OOO vue 6 0 
BUA ain sez incdes cassis BID: cence BD inscceass Oe TERY oa 6 0 
September... ...... ot 6 scr BSD were CP Lace 6 0 
DUCTION ascii. . ccveseees BD cise B OD “one cccase OOD casas 6 0 
November ... ........ . 4 10 we: BD Qaacie OI cla 6 2 
December .. 438 sac » MRE Neate 6.20 41a 8 & 


OrFiciaAL Returns of Live Srock in GREAT BRITAIN. 


{ 
Live Stock. 188% | 1888, 


Lsou 18:7. 1s86, 
Cattle - | 
IE 6s aus biretbnntieseappeaees 46:7,611  4,35°,6°7 4,852,826 4,623,715 | 4 769,119 
Wales wsieiscusoneamngiataxes Fut ls c6n, 0 686,250 6V7,237 TINS 
Scotland ................00005 oe! 1,185,576 9 t,ize,707) 1,110,290 1, 20,316 | 1,157,279 


6,503,632 | 6 189,555, 6,120 875 


6,441,265 


Great Brita'n ........ ...cccrccee OB W655 
Sheep - 

OAR sienans: a psvaneies $s 

MPIEE 2 dcicsdce en cesokomneeneiset 

SURI da. coves sated ods ovincnstas| 


veseees LOS41,2° 8 15,539,882 15,788,794 
3.0%, lo yok OSU) 2,737,758 
7361481 | 6,951,44-) 6,730,56/ 


16,452,508 16,40?,1°S8 
Yao YyoldyiGe 
G,7H4YOL 6,4 3,501 








Great Britaln ........s00.ccscseee 27,27 459 2°,652,020 25,267,149 25,968,768 25,520,7'8 
Pigs*— 
England .. ...ccccccceceeessceee | 2,355,760 | 2,11 88: | 2,018,429 | 1,940,507 | 1,882,698 
PI Sat ousetundaciiandtevdecetsoud ZOs,175 | 290,741) 231,365 223,170 204,887 
MAA asin céoesecesessees | 150,674 | 151,677) 154,550 | 135,046 | 135,890 
| 
| 


Great Britain .. ..................' 2,778,609 | 2,510,503) 2,404,344 | 2,209,323 | 2,221,475 


* Exclusive of those kept in towns and by cottagers with less than one-quarter 
of an acre of land. 


The above return does not include Ireland, for which the 
atatement is :— 
000's omitted.) 





‘ | 
Ireland. | 1830 | 1889, 1838, | 1887. | 1886. | 1885. | 1884. | 1883. 


— ———— + I oer =~ oe OO 


No. } No. | No. No 














No. . | bo. | No. | No. 
Cattle 4,241,| 4,004, 4,009, 4,157] 4,184] 4,228, 4,112.) 4,096, 
IES perks ccactotesecasen-opeec 4,324 | 3,750, 3,627,! 3,37 | 33.6] 3,477, 3,243, 8,219, 
EIR otsk ediacsdcdeeinsanchy ia LATO | 1881, 1,308,| 14e | 1,263.) 1,269, 1,306, 1,352, 
MEA’ of all Kinds IMPORTED into the Usirep Kingpom. 
| 
Quantities. Values 
Particulars. | eee 
1st 0. 1584. 1853. | 1890, Jasy. l5e8. 
| 

Animals, living :-— | | £ { &£ } £ 
Oxen and buils ...... No. £36,518 441,811 287,265 9,63 ,7 8 8,134,168 6,130,837 
CIE Se ics ins cts odia od 44,146 60,866 49,524) 605, Ts) 782,395 = 644,982 
Rs on cic tatintenadl ks 66,92y) 53.044 4 005 227,001 205054 140,155 
Sheep and lainbs ... ,, | 350,458) 678,0 8 96,21" 696,31 | 1,105,407 1,76, O98 
bwine..... iasiticonithey 4,56 ZO,314 24,000 14,474, 90,874 74,34 
Te A Ue. Fee as Ol 111,216,333 10,340,U87 | 7,727,307 
Beer, salted...............cwts| £74,726 26 542) 22,55 Sol, 24) 371,f°0) «= 340,250 
a eer wpe jh O5- wed Los ued) d.i,04  3,¥24,0.5, 3,010,.00) 1,120, a7 

Meat (unenumerated) : | | 
Sawited OF tseoN......... » | 103,881! 90,°8x} 56,781) 227,572/ 397017) 3 0,551 
Preserved .. iovsaahe “on 130,311 6h.e i baz, vd 140,105) L6s¢o8. 1.377028 
Mutton, fresh core gy Gor, dv Lzan, Gy vey, 85 3,447,7 6) 2o70,62:| 1ud0,0r 
PaecUD ec. ceccecteccee «cee gp (Sp dWU, 705,900,144 2,8 4,506 6,975,061) 7,257,20)) 6,302,059 
PP, welbed... cc ccecessoe gg | 60 (ODT, Sus Fo. 400k 541.404] «30,205; B50,vzh 
RMIT coisa cs beans : 45,00 L tyo00 24.,779 10555) 206,150, 616,064 
baeithe .. sevevcevere cove gp (1,20 060 ¥7.,5 of 70,505 2,800, i 2,501,484) 1,923,036 
ES hvcece 


x0, e4,720)1 +, 23M ,B26, 14,942,424 


PRESERVED MEAT. 

From one cise or another, toe jess important sources of 
supply may frou ume ty tine Lave failed to waintain ther 
previ us rate of progress, Lut the aggregate tuportation of 
tiezen meats in o this c uutry has uever ceased to grow, until 
trom 400 carcases in 1880 it hus reached tue jarge t-tal of 
J, 104,590 care wes i 1390. New Zealeu i has shown varoughout 
the steadiest bic ease aia bus tor tue coundsuce in the iuture 
of the trade siown by 1. concerned in that colony, aud their 
determination to ueve'op it inesp.etive of luitiai difficultie, 
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than it is. The following table shows the rate of growth in 








| xreater detail, viz. :— 
1890. 1889. 1886. 1883. 1880. 
Into London— Carcases, Carcases. Carcases. Carcases. Carcases, 
DEAT. tiincssceviscons 910,831... 86,517 ... €6.960 ... 68,733 ... 400 
New Zealand ............ 1,562,647 ... 1,068,286 ... 655,888 ... 120,893 ... 
tf 124,414 167,936 ... 331,245 ... 17,165 ... 
falkland Island......... 10,168 bed .. 80,000 . “eB 
1,903,059 ... 1,322,769 ...1,034,093 ... 201,791 ... 400 
Into Liverpool— 
| River Plate............... 1,126,531 ... 776,000 ... 103,464 ... 
| Into other ports— 
| PE TiO ernccomcess WOO. on 66,009 .. 


| 
| : 
and costly the operations of sale and distribution. 


mm 
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Total importatione ...... 3,104,590 ... 2,164 769 ...1,187,547 ... 201,791 ... 400 


| Total River Plate......... 1,320,044 oe 1,009,436 ... 434,699 ... 17,165 ... 

As regards arrivals from New Zealand, there has been evinced, 
in recent years, a general tendency towards deterioration in 
quality, which to a great extent may be accounted for by the 

| extension of area whence supplies are drawn, but which has, 
| nevertheless, been somewhat of a hindrance to the maintenance 
| of a reputation for undoubted superiority. The great irregu- 
larity, too, in the quality of many New Zealand shipments 
has of late been accentuated, thereby rendering more arduous 
Australian 
mutton has come to hand in distinctly better order during 1890 
than in any of the immediate precedivg years. Shipments from 
Sydney have done more than maintain their reputation, while 
| those from Queensland are rapidly building up a good name for 
| themselves in those parts of the country where such mutton is 
in requisition. The effects of two successive bad seasons in the 
| River Plate have been very evident in the defective quality of 
| shipments received from that quarter during the current year. 
| The: promises of 1887 and 1888 as to a general improvement in 
, the character of the flocks from which supplies for freezing 
| purposes are drawn have not yet been more than partially 
| tultilled. Alternate droughts and floods have combined to 
| minimise the beneficial effects which are expected to follow 
upon the liberal introduction in recent years of fresh blood from 
the best European flocks. 

LAMLS.—€xcessive supplies, inferior quality and disap- 
pointing prices characterised the trade of 1890—each one of 
these features being in marked contrast to those of 1889 As 
regards supplies, ii has been found impracticable to determine 
with certainty the respective totals of sheep and lambs received 
into London. It may, however, reasonably be anticipated 
that with a more gradual augmentation of shipments each 
season, and a careful maintenauce of the quality of wha* is 
shipped, the exportation of New Zealand lamb will presently 
resume its remunerative character. 

BEEF.—The records of the trade in frozen beef during 1890 
must prove very unsatisiactory reading for shippers. Prices 
were depressed throughous, in consequence of the receipts of 
heavy supplies from America, and the sudden action of the 
army and navy authorities in refusing to accept either chilled 
(v.e., American) or frozen beef in satisfaction of their contracts 
had the eflect of peremptorily closing one of the most important 
avenues available for tue disposal of c msignments. The policy 
of exclusion then inaugurated has not yet been abandoned -o 
far as frozen beef is concerned, although certain representations 
on this subject recently mad through the Secretary of State for 
War may possibly bear truit. if not in the cancelling of the new 
regulations, at Jeast in s me relaxation of their stringency. 
Meanwhile the cheapness of frozen beef has had the natural 
result of opening up tres! outlets for its sale in many parts of 
the country not hitherto supplied, and there is now a growing 
demand for it (at a moderate level of prices) on its own merits, 
and not altogether subject to the supply and value of American 
killed beef. The uncertainty with which consignments arrive 
interferes materially with the opening of regular retail channels 
for its consumption. Receipts during the months of November 


and December were practically nil—W. Weddel and Co., 
London. 


I].—COFFEE, COCOA, SUGAR, RICE, TEA, &c. 
COFFEE. 


The Brazil coffee crops for 1889-90 having turned out 
to be about 1,000,000 bags short of those iu 1838-9, the 
importations into the United Kingdom and the Continent 
in 1890 have been comparatively light, and stocks ia Kurope 
may been materially reduced till late in the year, when they 
were little more than one-half the receipts in 1889, and barely 
one-third of the amount on hard in 1887 and antecedent 
years, the deficiency in supplies has been most prolonged and 
unmistakabie, ‘lo render the statistical position of the article 
still more embarrassing to dealers and cousumers, the cousign- 
ments from other places abroad were, ou the whole, much 
diminished, and especially where the coffee imported was of a 
kind best suited to the wants of trade. The countries furnish- 
ing a production that could be chiefly depended on have beea 
the East and West Indies and Central America, but the con- 
tributions from these sources have been tardy and far from 




















buyers, and business has been of a crampad and halting nature 
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the record would certainly have been a much less brilliant one 


satisfying the regular requirements of either home or export 
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nearly all the yearthrough. As the available quantity on offer 
has become lighter, the competition for the desirable sorts has 
grown more lively, and prices from the start to the finish, with 
brief intervals of flatness, have been tending strongly upwards, 
The market was best supplied during the earlier months of the 
year, when fresh arrivals of Ceylon, other East India Planta- 
tion, and Costa Rica, as well as of various grey and colo 
descriptions from the Spanish West Indies, were placed on show 
and, meeting a good demand, were soon cleared off at rates 
which must have been highly gratifying to importers, 
To the purchasers for home use, however, these stiffen- 
ing prices were the very opposite of satisfactory, as, 
with none but the commonest grades below 100s per 
ewt. in bond and unroasted, the margin for profit was 
extremely small, and complaints were heard among both the 
wholesale and the retail dealers that coffee did not pay to sell 
on any other than a hand-to-mouth scale. As the year wore on, 
and the stock in London shrank to less than half what it was in 
1889, the parcels in auction not only became scantier, but were 
composed of inferior qualities, including odds and ends and 
remnants out of second or third hands, which, for lack of a 
better assortment, were mostly taken at stiffer prices. This 
atyle of business continued to be done by the middle of October, 
when public sales had fallen to their lowest ebb, and the value 
was higher than at any previous period of the year, viz. :— 
Triage Plantation Ceylon at 963 6d to 1003; small to bold 
colory, at 101s to 104s; peaberry from 121s to 137s ; Liberian, 
at 87s to 93s; cherry-dried East India at 91s 6d ; plantation 
ditto at 100s to 120s, if not more; colory Jamaica on similar 
terms ; pale American at 90s to 100s; colory at 101s to 110s; 
and unwashed Brazil from 70s to 94s per cwt. About that time 
reports began to circulate that the coming crops of Brazil coffee, 
particularly Santos, would be unusually large, probably reaching 
6,000,000 bags in all, and this at once checked the rising ten- 
dency. Signs of weakness were also observable on the Conti- 
nent, in New York, and at the ports of shipment, so that 
operations in every quarter were under a restrainiug influence, 
the more 80 as monetary considerations of no mean order were 
shortly afterwards pressed upon the attention of speculators in 
‘*furures” and staple commodities of one class and another. 
Therefore we may conclude that, although no immediate decline 
in quotations for coffee, of any real significance, can be reported 
as having siuce occurred, there is reason to believe that in the 
course of the next few months, when consignments of the 
different new season’s crops begin to arrive, a material deprecia- 
tion in value will result, and that some appreciable relief will be 
afforded to the trade from the dearness of the article which has 
caused them so much inconvenience during the year now closed. 
—The Grocer. 

We commenced 1890 with a European stock of 79,800 tons, 
against 78,640 in 1889, 120,881 in 1888, and 121,369 in 1887, 
which gradually increased in Juve to 102,446 tons, against 
120,789 in 1889, 99,909 ia 1888, and 136,429 in 1887. 

‘The total supply in 1890 was :— 





Furope. America. Total. Brazil. 

Tons. ‘Tons. Tons. Tons. 

Stock January 1,1890 ... 79,803 ... 23,000... 102,800 eA 25,400 
linport, during 1290 .. ... 373.70) ... 202,000 ... 575,709 ... 209,840 
Total wus... oe 453,500 .., 225,000 .., 678,50) ... £25,240 

D liveries .....cccce cceceuce 889,200... 20,000 ... 599,200 ... 311,600 
Stock January 1,1891 ... 64,300 ... 15,000 ... 79,300 .. 40 40) 


—Lewis and Peat, London. 


OCOA. sin 
We have to record another uneventful year for this a 
Prices upon the whole have been very steady ; fluctuations ‘or 
been within a narrow compass of about 3s to 5s per cwt ~ 
most W.I. kinds. The market at the commencement of the 
year was firm, with good steady and general demand. — 
for all descriptions were considered moderate, and some antic 
pated a higher range of values. Stocks were reduc — : 
where, and consumption showed an in crease. At the firs ba 
of the year we quoted middling reddish ‘T rinidad at 65s w Zs 
fair red Grenada at 57s to 58s, and in March prices h wel 
proved some 2s to 3s per cwt for these kinds. The at ree 
during the spring months were, as usual at that period a | 
year, more bountifully supplied with good assortment 0 a 
sorts, passing off languidly at irregular to easier a od. 
receding to those ruling during January, especially for core 
In May quotations were steady without much change, bu ate 
firmer during June. The summer months were ee 
previous years. The market became firmer duriug et s 
and October, when supplies were less plentiful, ae Be 
better prices The market has been very moony i tdling 
two months, with closing quotations of 64s to 66s for m 
Trinidad and 59s to 60s tor reddish fair Grenada. 1 tae 
As to the future, prices for cocoa are relatively ne 
moderate, and with continued fair consumption we oug 
t» see much change in values. 
Ionpon Cocoa Statistics 


1899. 1889 

Bags. ; 
le 1a 
eli sediehes 160,623 , 
relivered 68,887 76. 


eh dsncttide-sisn-ninieanantas 
—Lewis and Peat, London. 
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as DRIED FRUIT. 


CURRANTS. —We left off at the commencement of the year 
with a fairly large stock (16,800 tons). This quantity was 
almost sufficient for our needs until the arrival of the new crop, 
and little or no excitement was manifest until the spring trade 
fairly set in. Whispers were abroad that the duty would be 
touched, and though this was usual every year preceding the 
Budget, rumours were right this time. Long before the Chan- 
cellor of the Exchequer made his statement speculation was 
rife, and immense purchases were made by those apparently 
inspired. The result was a forcing up of prices of every growth 
On the eve of the Budget Provincial touched 26s, and on the 
morning after 23s was the generally accepted price, and this 
aaiaally relapsed until 20s 6d was taken in July. The imme- 
diate consequence of the reduction in duty was tremendous 
clearances, and these have continued right away through the 
year, which we hope is likely to be permanent. The new 
season opened with the usual cry of a short crop and small 
fruit. Happily neither the one nor the other was entirely the 
fact. Tie crop was a good sound one, and in quantity quite 
sufficient for all purposes, viz., 145,000 tons. Prices have 
been higher than at one time seemed likely. Provincial during the 
season has fluctuated from 20s6d to 2483d, Patras 23s6d to 26s 6d, 
Gulph 26s to 29s, and Vostizza 29s to 42s. The outlook is not 
very clear, France so far being a comparative failure as a con- 
sumer. The new excise tax has demoralised the manufacturers 
of currant and raisin wine in that very much protected country. 
Under the new regulations prices must materially decline before 
anything approaching a large importation can be expected in 
that quarter. 


The crop is reported to be 140,000 to 145,000 tons, against 
143,000 tons. The stock remaining in Greece is believed to be 
35,000 to 40,000 tons. The stock is 11,000 tons, against 16,800 
tons 1890, and 9,200 tons 1889. 

The clearance of currants in London for the past five years 
are tabulated below :— 


Home 


Consumption. Export. Transit. Total. 

Tons. Tons. Tons. Tons. 

1899.. PER pindéxss cues GO decieveis ss DR ee 
Wick. DEO osaceccossss I cress cacdecs Botte caraceiense sa 31,261 
RO 26,422 . 3,581 8,774 38,777 
EES 23,826 . 3,375 9,884 37,085 
1886. oF BE ahicenpeneniy PED apodaveeness 33,930 


RAISINS, VALENCIA,—A firm tone was the prevailing 
feature during the whole of the sprig and summer months, 
America from time to time relieving us from any superabundance 
of stock. The stock was strongly held, and no giving way was 
noticeable until the arrival of the new crop. Reports had spoken 
highly of the quantity and quality, and we were in no sense 
disappointed after inspection of the first few cargoes. Every- 
thing this year was in favour of the article, short supplies of 
other raisins, great scarcity of green fruit, and an absence of 
stocks inthe country. Dealers operated with more than usual 
freedom, and with the retailers readily backing them up, a large 
and satisfactory trade was soon in full swing. In short, this 
year the public strongly supported the trade, and the once 
favourite raisin has in a measure recovered its lost popularity. 
The present stock no doubt is sufficient to meet all demands, 

ut it must not be forgotten that the whole of the crop is 
shipped, and no spring arrivals seem possible. The stock is 
3,090 tons, against 1120 tons, 1890, and 840 tons, 1889. 


SULTAN A.—We had an easy going spring trade, with little 
or no change in values until June, when the whole situation was 
transformed. Ominous reports and rumours of the crop were 
bandied about. Few believed it, but those who did, took the 
bull by the horns, bought, and prospered accordingly. For once 
- & way rumour was right, and the crop took a header, dropping 
Tom 29,500 in 1888, and 20,500 in 1889, to 8,500 tons in 1890. 

¢ farmers in Smyrna held out for extraordinary prices, and 
speculation was rife everywhere. The retail grocers made a dead 
set against the article, and declined either to push or show it. 

eanwhile prices were rising from 52s to 70s, with little or no 
actual business. Clever people were on the look out in all 
mo of the world for stcck of old fruit, and were rewarded for 

‘ir pains by picking up here and there large quantities of 
Sees which now form part of our stock. This fact, of 
es Cepressed the market, and prices may be said now to be 
cor down from the highest point. The clearances have 
a a disappointing, but this was to be expected, and with 
dwis nee of green fruits everywhere, stocks may gradually 

indle at prices not much below present rates. Stocks, 2,060 

+ *gainst 2,600 tons, 1890. Export (not including transit), 
tons, against 3,580 tons, 1889, and 4,274 tons, 1888. 


FIGS,—A poor crop has to be chronicled. The quality was 
paennlig poor, and fine very scarce. As to prices, the usual 
a rse of events happened, high opeving prices, with a general 

ash later in the season. Natural, in bags, were the worst 
quality seen for years, and those packed in skeleton cases were, 
ee instances, no better. Small boxes were much too 
. tiful, and the large boxes, which are most useful, were in 

*Y small compass.—J'arley and Co., London. 
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RICE. 


In reviewing the rice trade for the past year, we have to 
acknowledge that, contrary to what we had anticipated in the 
concluding remarks of our last annual circular, shipments of 
rough rice from all the rice-exporting countries have fallen 
short by over 80,000 tons. This, of course, was mainly due to 
the almost entire cessation of exports from Japan, alone making 
a difference of some 160,000 tons, and although it was belivved 
that Bengal, Saigon, and Siam would make up this deficiency, 
their exports did not do more than show an increase of 57,000 
tons over the previous year’s, and allowing for an increase in 
the shipments from Burmah of about 60,000 tons, it will be 
gathered that the preceding year’s total could never be reached. 

One material factor in the consumption, however, which was 
prominent in 1889 was altogether absent in 1890, and this was 
the Italian demand. Owing to the duties on foreign rice being 
raised to a prohibitive figure, all the customary importations 
from other countries were completely stopped, and consequently, 
instead of 190,000 tons going to France, Italy, and Southern 


European ports, 139,229 tons only found their way there. 
Probably also the quotations for the various kinds of rice would 
have been very different throughout the year had exports to 
Italy been feasible. Although prices hardened a little during 
May, and were rushed up with speculative rapidity to 83 3d per 
ewt for both Rangoon and Bassein during August and Septem- 
ber, there was really no adequate reason to warrant many fluc- 
tuations, and yet the enhanced prices from May to September 
were brought about not only by the conviction that no rice 
could be expected from Japan, but also that that country would 
itself be compelled to import a large quantity of rice from 
Burmah to avert distress, or, at all events, to insure asufliciency 
of the staple food of the country. After considerable shipments 
had taken place, this extraneous demand fell off almost as sud- 
denly as it arose, and, as it was soon perceived that there would 
be enough and to spare for the requirements of the Kuropean 
millers, prices were suddenly dropped in October from 8s 3d to 
7s 6d, the last quotations for the year being about 7s 14d per 
owt. 

Another important feature this year was the almost total 
destruction of the Moulmein crop by unseasonable rains, which 
also injured in a lesser degree the earlier shipments from Ran- 
goon and Bassein. 


CLEANED RICE.—Again the chief feature in connection 
with the cleaned rice trade is the continued increse in the ship- 
ments from Burmah, which, as we have frequently pointed out, 
are destined to exterminate the home industry. Continental 
millers, under the existing compact with the Burmah shippers, 
continue to enjoy a fair share of the trade, protected as they 
are from the invasion of Burmah supplies ; but we are convinced 
this artificial state of matters cannot be much longer maintained, 
and sooner or later (we fear sooner) the cleaning trade of 
Germany, Holland, and Belgium (the latter sumering severely of 
late from the increased duty levied in France, where consider- 
able quantities of Belgian cleaned rice were sold), must follow 
the decay and extinction which has already to a great extent 
overtaken that cf London and Liverpool. As a melancholy 
proof of the foregoing, we may mention that the London 
millers have not cleaned one cargo of rough Burmah rice 
during the whole year just closed, being obliged to contine their 
attention to Bengal and other descriptions, with an occasional 
re-milling of the imported Burmah cleaved, which—for fine 
samples—is still necessary, the imported rice being, as a rule, 
not above the ordinary shipping quality. However, even this 
minor portion of the home milling trade wil doubtless soon be 
performed in Burmah. An additional ircentive to the Burmah 
milling trade of 1890 was the demand for Japan, consequent on 
the failure of the crop in that country, «using values to rise 
far above the European level; but, as already mentioned, this 
was of short duration, and such was the sudden change, that 
cleaned rice loaded at Rangoon and destined for Japan was re- 
directed to Europe at great sacrifice. The total quantity of 
cleaned rice shipped from Burmah, including cleaned broken 
rice and meal, during the year amounted to 614,021 tons, 
against 421,988 tons in 1889, and was directed as under :— 


1890. 1889. 
22.601 140,238 
i $6 GO Europe.......--cccrereerseeeesceneee OZ) ceseee 
PS peat Amman. can 44,051 ‘ole 
6 Straits, China, and Japan... 340,849 ...... 195,786 


Prices opened low, and gradually improved until the month 
of August, when a maximum advance of about 1s Gd per _ 
was established, after which prices rapidly fell, and continu 
declining until the close of the year, when a slight reaction set 
in. Values ranged as follows: fair shipping qualities of Ran- 
goon, Bassein and Necransie, 8s 3d to 98 6d; Patna, 11s 6d to 
13s 6d ; Japan, 12s to 14s 6d. Home trade qualities Rangoon, 
Bassein, and Necransie, 9s to 11s 6d; Patna, 12s 6d to 15s 6d, 
up to 19s for finest ; Japan, 13s to 16s; Java, 15s to 22s. 
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COMPARATIVE SHIPMENTS from the DirFeERENT Ports for the Past? 
Five YEAaRs. 






























































the middle of July they manifested a strong desire to secure 
sugar against their July and August engagements. Consider. 
able difficulty was experienced in accomplishing this, as actual 





| 18090. | 1889. ises. | 1887. 1886. 











ineaehiaenipgdbantiaapelinaneitiiatenciaied eataiediaesnnel sugar was found to be scarce and tenaciously held. Supplies, 
‘Tons. | Tons. | Tons. | a nine which at the beginning of the year had been considered, as likel 

Haste nT. Sai | $9860 | “ttSin | Teoo | 183390 | to prove overwhelming, were found to have been absorbed wi 

eae ee ae | 130,800 | 75,100 | 138,570 | 164,000 | 118,420 

Moulmein 


remarkable rapidity—the low price of the article having opened 
up new and unexpected channels for its disposal. Refiners and 
speculators alike now found themselves compelled to deal with 
the continental holders of beetroot for their supplies, and 
German first products, which, on 5th July, were sold at 12s 

commanded 12s 74d on the 11th, 13s on the 18th, 13s 44d on the 


panmiipatbodasitielmeie ined | 21,600 | 45,820 | 41,810, 48,400} 47,500 








1 scent sieasioitilel | 723,200 | 662,960 | 558,340 | 677,100 | 635,880 


Calcuttn (Bengal), including Chit.,) } 
Bom , and Kurr. ............... about) 70,000} 53,400] 100,059 49,000} 61,896 
Madras.. 2,3 280 


2,215 2,200 6,500, 3,681 
37,000 | 17,400] 71,500 25,000 | 








_—_— 





| 
Bangkok(Siam)......... | 
J > 


Be 19th, and 14s on the 21st, all f.o.b., Hamburg, basis 88 per cent. 
NE ghiiceaeies glia uctrmea eats od 22'500 1870 "31 985 | 1330 | 13,034 analysis, Thereafter, with an abatement of the speculative 
NE Es Lear » | 7,000] 163,800} 144,500 3:,2°0 | 51,670 








demand, prices gave way 3d, and 13s 9d remained the quotation 
of German first products until the first week of August. A 
renewed demand and scarcity of supplies raised the value on 6th 
August to 14s 3d, which was the highest point of the year, and 
from this period, and until 13th September, quotations ranged, 
according to supply and demand, from 13s 6d to 14s 14d, f.0.b., 
Hamburg, basis 88 per cent. analysis. 

This advanced price of the raw article was not followed by a 
corresponding increase in the value of British retined, as large 
supplies of foreign granulated prevented any movement from 
being obtamed. As the refining margin had, in consequenee, 
become quite inadequate, fourof the largest Greenock refineries 
were, one after the other, closed for about two months, from 
the end of August and beginning of September until the begin- 


Grand total .....0.......0.0..... 942,415 | 970,639 |1,042,864 868.311 | 762,260 


ComPARaTIVE Imports of Rice into Evrorg, with Exports, Con- 
SUMPTION and Srocks for the Past Five YEakRs. 


Imports. | 1890. | 1889. | 1888. 1887. | 1886. 























Tons. Tons. Tons. Tons. Tons. 
Great Britain 2.0.0.0... cc eeceeeee ceeees) 254,065 | 294,906 274,342 238,270 305,119 
Holland 112,202 | 115,994 121,506 100994 104,029 
Belgium BN | 65,538 38,560 85,408 63300 48,834 
BROMO seseesseececces cceeescsasseesseesesesees, 220,000 | 224,000 230,300 176,000) 162,609 
HAMbUrg oeseeeeecee . sesseccerenssorseseeseee! 101,295 | 112,280 | 100,970 | 91,850, 74,859 

















Sic eet aden uadeamoeeene 753,240 785,740 812,526 670414 695,460 
Exports anp Consumption. 
Great Britain ............ ; .. 249,397 | 278 150 281,589 279,926 290,763 











sls einn ti heath hit Rat 


Holland 


voeeseaenss : ning of November, when supplies of new crop beet were 
Reestesradesgebeh dalecuiveeicer dW wh 105,174 116 27 120,614 103,714 101,971 ains 

Belgi0M ee vvvseevsssece vosssssoseveeeress | 65,588 38,560 85,408 66534 45,600 | Obtainable on moderate terms. laa, Si niall 

OMEN ooo. eeecceececsestee esseseee +s seeses @213,600 230,000 227,000 187,500 162,609 Towards the middle of September the weather all ove 

HO@MDurg on. se cececsee ceseecesseeceseeeeeseee) 104,210 | 109,000 99,059 92,634 75,204 


Continent became exceedingly favourable for the beetroot crops, 








Total oo. ceccecee . ses esssensees 740,869 771,086 813,661 730308, 676,147 | And with their near approach prices during the latter wx 
————— —-—_ — September and October went gradually downwards. e 
Stocks in Great Britain ...................... 79,884 74,716 63,230 53,259 94,915 
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scarcity of sugar immediately available, however, maintained 
the price at about 13s for German first products until the end 
of October, but thereafter they dropped to 12s 6d, and, without 
any specially disturbing feature, they have since been steadily 
maintained at from 12s 44d to 12s 74d, the closing price being 
12s 44d, f.0.b., Hamburg, basis 88 per cent. analysis, for German 
avd Austrian first products. ; ; 

The operations in cane sugar during the year have been _ 
cipally confined to grocery qualities ot West India, sold in the 
London market at from 15s to 18s, to Java cargoes at from 14s 
to 15s 6d, on floating terms, to London and Liverpool 1 
and to low East India sugars at from 9s 6d vo 11s, partly 
refining and partly for the manufacture of glucose, and for 
brewing. 

Stocks of raw sugar in the United Kingdom fell on 13th 
October to 80,717 tons, the lowest point which they aro 
touched since May, 1872. ‘This has to be accounted for a : 
diversion of cane sugar from the British markets into ot . i 
more profitable channels, and to supplies of beet being now : 
in the great entrepots of the Continent, to be drawn upon 4s 
wants of the trade demand. heoal de 

The decrease in the import of cane suger has ren — faa 
trade more than ever dependent on beet for the supply o 
wants. ; 

The cane sugar driven from the British markets by the - 
tinental bounty system finds more profitable eee _ 
directions. The production of Cuba, the West 0 o 
Brazil is almost entirely absorbec by the America nding 
Canadian markets, and that of the East by aed: 
markets of India, China, Australia, New Zealan » * 2 
Francisco ; whilst a portion of the Java crop finds its way 
refining ports of the Mediterranean. ; 

The osaes of first importance to the sugar trade daring. 
year has been the passing by the American Senate wero ot 
ber 26, and which received the assent of the er cad 
October 1, of the measure freeing all sugars of duty up ‘will be 
standard No. 16, on and after April 1 next. Refiners a 
protected by a duty of about 2s 3d per cwt ” I 
No. 16. They will be allowed to work in bond rye tow ones 
and to distribute the sugars thus refined, in a rede duty 
throughout the country, from which delivery = . a 
free, on April 1. To recoup the Louisiana ee cates 
equivalent of the duty they at present enjoy, 40 1s cheth 
cultivation of all descriptions of sugar, a bounty © Sa ae 
per cwt will be given on all cane, beet hepeiorvdiig ext fifteen 
sugar produced within the country during the + factories, 
years. Further, to encourage the erection of beetroo may be 
all plant and machinery required for this re resent 
imported free of duty until July 1, 1892. There — “alifo aie, 
only three beetroot sugar factories in America, oe ernment is 
one in Nebraska, at Grand Island; but the “OV its power. 
anxious to extend this industry by every — an wants of 

In considerivg the probable supplies of sugat aoa trom 
the world during the coming year, it will be ot estimated 
following table that the beetroot crops of eer de 3 much 
by Mr F. O. Licht, of Magdeburg, will not ao They are 
larger quantity this season than they did during /ast- 
as follows :— 








~ Fraser and Uo., London. 


SUGAR. 


The course of the sugar market during the past year has pre- 


sented a marked contrast to that of 1889. In that year there 


were periods of great speculative excitement, with numerous 
and rapid fluctuations—the range of fluctuation having been 15a 
per cwt ; whereas during the past year speculation has been 
almost dormant, the range of fluctuation has not exceeded 2s 9d 
per cwt, and, with rare intervals of animation, the market has 
dragged along, without interest, from day to day. 

The trade entered upon the year with a disposition to restrict 
operations, and to buy only for the supply of immediate wants. 
The prices ruling during the first half of January proved to be 
the lowest of the year. Towards the close of January the French 
markets became firmer, and refiners had then to draw their 
supplies more largely from Germany. This led to an improve- 
ment of 3d per cwt, and German first products at the end of 
January were quoted at 12s 9d, f.0.b.. Hamburg. In February 
a furtherimprovement of 74d was established. American stocks 
at this time had fallen to the unprecedentedly low figure of 
16,000 tons, and to replenish these, American rgfiners became 
active competitors for beetroot in the European markets, and 
at the close of February the value of German first products had 
been raised to 12s 44d, f.o.b., Hamburg This quotation was 
maintained until the middle of March, when there was a quiet 
and easier tendency. American refiners then ceased from 
operating in beet, as they were able to supply:their wants to 
better advantage, from the cane crops of Cuba and the West 
Indies. There was also a large offering of beet,:set free by the 
re-opening of the Elbe navigation, and sales could only be 
effected by the acceptance of easier prices, and in the first week 
of April German first products had fallen to 11s 104d. 

Towards the middle of April a more cheerful tone prevailed. 
American Congress was moving in the direction of free sugar 
for the United States. The Silver Bill, then under discussion 
of Congress, had raised the value of silver all over the world, 
and had so affected Eastern exchanges that a stimulus was 
given to continental granulated to Iudia and the Kast—a trade 
which had for several months been developing. This helped in 
some measure to relieve the British markets of the weight of 
foreign refined, which had been pressing so heavily upon them. 
American refiners were also again buyers of beetroot, and prices 
gradually improved by the third week of April to 12s 4$d for 
German first products, at which almost without variation, they 
remained, until the first week of July. 

In the meantime, the new beetroot crop had been planted 
under most favourable circumstances, and the area under culti- 
vation was reported as being 8 to 10 per cent. greater than that 
for the previous campaign, This gave promise of a largely 
increased crop, and led to considerable speculative sa‘es, at from 
12s to 11s 10$d, f.o.b., Hamburg, basis 88 per cent. analysis, for 
October-December delivery. The weather in June and July, 
however, proved abnormally cold and wet, and the growth of 
the roots was, in cousequence retarded. This caused some 
anxiety to speculators as to their uncovered contracts, and in 
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from 9d to 1s ld for fair we medium graden ; the principal 






1890-1. 1889-90 1888-9, 1887-8. 1868-9, 

: | 1,310000 ... L25K007 .. Sones. aeatgs ... Tens., | business, however, being in the better qualities of Ningchows 
BI dacscorssoyi=nosse-ct 760,000 ... 753,078 ... 523,242... 428,616 .. 101,200 | and Keemuns, prices bringing up to 23 34d for finest classes, 
ci ae ‘a seo ioy 7. 222-624 --- 210,500 | shippers competing for the finest lines at extreme rates. A 
Russia ecient 200,000 221,480 |.. 145,804... 140,742. 87'500 | Striking feauture was the complete absence of public sales, which 
Holland nt 50,000 55,813 46,040... 39,280) 4) 50 | had the effect of strengthening the market. 

Other countries ......... ee... ee 18... E90) ~* The Glenearn, with the new season’s Foochow teas, arrived 





3,695,000 .., 3,627,967 ... 2,785,844 ... 


This shows an estimated increase of only 67,000 tons for beet, 
but the cane crops give promise in the meantime of an increase 
of about 200,000 tons, making together an increased supply of 
about 270,000 tons, The total estimated production of cane and 
beet amount to about 6,000,000 tons, against 5,730,000 tons for 
last season, and 5,050,000 tons for 1888, As the large surplus 
production of last year has entirely disappeared from the ex- 
panding consumption of Europe and America, and the opening 
up of new channels in the East and elsewhere, it is not impro- 
bable that this estimated surplus of 270,000 tons for the present 
= all be required to meet the growing wants of the 
world. 

The cane-producing countries which give promise of increased 
production are Cuba, Brazil, Java, Manila, and Louisiana, but 
the estimates formed at this season are not always realised in 
the reaping of these crops. 

West India planters do not relax their efforts to hold their 
own in the manufacture of sugar. The project of late most in 
favour is to establish central factories in some of the islands, 
capable of manufacturing 3,000 to 4,000 tons of sugar per annum. 
It is calculated that such factories, well equipped,should extract 
an increased yield of 25 per cent. to 30 per cent. from the 
canes, and should at the same time produce a superior descrip- 
tion of sugar. 

The following table will give an idea of the total consump- 
tion of sugar in the United Kingdom during the last three 
years :— 




















on the 8th August ; the qua ity generally was a little better than 
that of last season, Souchongs especially showing a marked im- 
provement ; later arrivals of Kaisows, however, began to show 
very indifferent quality, and prices soon gave way. The very 
high rates obtained for some of the black leaf teas this season 
has had the effect of curtailing their use for home trade, buyers 
finding much better value in Indian and Ceylon growths. 

INDIAN.—Auctions commenced with a slight advance for 
the cheaper descriptions, but, although supplies were moderate, 
this improvement was soon lost. In March a better demand 
generally took place at higher rates, but in April heavy auctions 
caused less activity, except for choice liquoring teas, Supplies 
then became smaller, and a better tone prevailed. In June, the 
first arrivals of new crop being of satisfactory character stimu- 
lated the inquiry ; the selection soon became less attractive, and 
consequently the market was slow and irregular. In August, 
when teas were still of indifferent quality, a decline took place, 
except for a very few good liquoring invoices. Later on the 
demand became better, owing to an improved selection. Sales 
in October were heavy, and values went lower and irregularly, 
but reduced offerings caused firmer prices. The probability of 
a short crop also tended to strengthen the market. Pressure to 
realise was shown early in December, and weakness was notice- 
able, but with smaller auctions the market recovered, and the 
year closed with a firm feeling. 

The ever-increasing competition to offer teas at a moderate 
price to consumers appears to divert attention from the higher 
and medium grades, and these, the latter especially, sell at 
comparatively easy rates; but fine and finest liquoring teas 
having been in reduced supply have realise ! satisfactory prices. 


1890. 1889. | 1888. CEYLON.— Business commenced with a good demand, but 
—_—— Se Pere ee ae eae h AV ft} ) ‘ mu ; r 2 ry 2 1] 4 > 8 ity 
ee ee Moe ay Tom. | Heavy auctions super vening, together with less desirable qu lity, 
brokers’ circu'ars. from London| caused a lower range of prices, except for a few choice teas. 
p ifeeepol. Bristol, and Ciyde.. 812,401 879,124 876,759 | No change occurred until March, when supplies fell off, and 
robable deliveries from Leith &/ ; ation, me le : , re 96 advance 
the smaller English refineries| £5,000 20,000! 40,000 with better quality the demand improved, and values advanced 
Probable consumption of foreign} | until May, when the inquiry somewhat slackened, but only for 
ON eset sadebiniacistentimesne 473,255) 449,411) _ $14,989) a short time, as business again became active ; in July the 
Less raw sugarexported and sent! 1,210,656| 1,348,535! 1,231,718 | Prices of less desirable qualities went weaker ; good liquoring 
oe Ares Laem, not | teas were unchanged Arrivals were smaller in August, and an 
istinguished from home con- , + thie i i » 
sumption in London returns,| Tons. Tons. | none. advance took place which was well maintained until October, 
estimated at ....... ses eesea{25,000 30,000 {15 900 when less activity was apparent, and in November a decline, 


Less refined, of home manufac- 














ture, exported to other coun-|36,546 35,875 154,106 due to a poorer selection, occurred, but the 7 closed with a 
St Cir eee” 65,875! 49,106 | firmer tone. Quality has shown a distinct improvement on 
A ESS en nese ee that of last year, the fermentation having been better than 
ce Ba 118261? | hitherto. Flavoury teas have commanded very satisfactory 


It will be seen that there isa slight apparent decrease in con- 
sumption during last year, but this was to be expected after the 
increase of 100,000 tons in 1889, which by so far may be esti- 
mated as having anticipated the consumption of the present 
year.— Wm. Connal and Co., Glasgow. 


The imports to and exports from the United Kingdom in each 
of the past three years were :— 


prices, especially when with thickness of liquor. Owing to the 
scarcity and dearness of the higher grades of China tea, it is 
very probable that the persistent efforts to introduce Ceylon 
teas into the Continent, as well as into other countries, will 
treet with more success before long. 

The following shows the home consumption of Tndian and 
Ceylon and China teas respectively in each of the past four 
years :— 


-~—Kefined and Candy .— ——-—— -Unrefined. ——— s@ : 
1290. 1889. 7 Teas. 1890. 1889, 1888. Home Consumption. mianiii 
Cwtes. Cwts. Cwts. Cwts. Cwts. Cwts. : a of tae 
Imports ... 9,977,575 ... 9,023,939 ... 6,389,848 ...15,717,486 ...17,543,566 .. 17,850,371 Indian an Cai Total et rerven 
Exports ... 1,202,020... 924,687 ... 870,839... 659,842... 737,859 ... 1,130,964 — — Lhe. an y . 
| i: ): iapeeme 57,500,000 ...... 195,000,000 ..... 704 
TEA. 1889... 129,121,000 ...... 64,014,000 ...... 198,185,000 ae 66 
, ; ; , 1888., 105,763,000 ...... 78 674,000 144,337, 7 
CH IN A,—The year 1890 has witnessed a still further shrink- | 1857 93,054,000 .. ws 2 55800 ea 190,607,000 aa 6 4 
e i i ; 1886.. coe 99,006:008* 2200 000,000... 665,000... : 
age in the use of China teas, the delivery of congou being 1585... oe. Gx'894,000 ibid 106,309,000 175,203,000 ...... a 


65,500,000 lbs, against 70,000,000 Ibs in 1889, and from this 
amount the quantity exported from this country (say 29,000,000 
Ibs) has to be deducted, leaving only 37,000,000 lbs of congou 





The following figures give the bonded stock in the United 
Kingdom on the 31st December for the last eight years :— 





taken for home consumption, as compared with 40,000,000 Ibs | 45 acm eee he al 

of congou last year. In our review of 1889, we attributed the | issg 0000000000000 12. 109,907,332 Sars nant narra 104,055,000 
ng off of the use of China tea to the careless way in which 1888 ......... erage ee oe | = eg os asa cdnead uesaaee 

the teas were prepared, and the very large proportion of low ac TR ibenieeee i Tcl 2, a dupeee sasen eeavienevenseune 038, 

rubbish which found its way to this market, to be sold by public |)" ae Sere P 

auction on arrival. We are glad to find that the demand for TOBACCO. 


this class of tea is gradually growing smaller, as, with the re- 
duction in duty, grocers are able to pay a rather higher range of 
Price, and still offer good value to the consumer. The quantity 
of common tea shipped to this country during the present 
Season shows a very considerable decrease as compared with 
Ormer years. The market opened in January, and remained 
for some time in a very depressed condition, the demand for all 
“scriptions of congou being of the most limited character, 
While at auction prices still further receded. The low prices 
F in er Srey a little more life in the market durin 
reny and March, partly accounted for by the incr 
mand both for Canada and the Continent. 

e Moyune, with the first of black leaf teas, arrived 
on the evening of the Ist July, and the bulk of her cargo was on 
offer on the 2nd; a fair amount of business was 
Prices ranging from 74d to 8d per Ib for ordinary grades, and 








In reviewing the course of this market throughout the past 
year, there is but little of interest to note. In the first three 
months, buyers showed some desire to accept such as was offer- 
ing of the medium and better grades of American growth, and 
a fair quantity changed hands. After this for some time there 
was but little inquiry, and transactions were upon a limited 
scale ; then numerous unfavourable advices were received from 
the United States respecting the growing crop, upon the arrival 
of which some holders withdrew their tobacco, and most of the 
others advanced their prices, but there was no response on the 
part of operators here, who mayseres uninterested as to the 
future of prices, and altogether held off from purchasing ; and 
although after this holders gradually returned to their former 
asking prices, there was but a limited business done during the 
following months, and the year closed without any active demand 
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being experienced. Although all the fears respecting the last 
crop have not been realised, there can be no doubt that 
stemmers will be extremely cautious in their operations, as 
much of the crop having been cut green will be found very 
undesirable for English purposes. } 
For colory substitutes there has been a fair inquiry, which 
has resulted in considerable sales, and in the brown classes a 


more active demand has been experienced.—Grant, Chambers, 
and Co,, London, 


CoNSUMPTION and SrTocks. 


i 3889. 1888. 
Lba. Lbs Lba. 
Home consumption ....... . 569,342,476 ... 57,026,393 ... 55,403,875 


Bonded stocks on December 3i—-_ 


UMMADUIACUTCN  ...0..<2,0cccvescssesccees 129,826,704 ... 13°,969,934% ... 
Manufactured and snuff 2,552,320 ... 2,571,482 ... 


Imports of Tornacco into GREAT BRITAIN. 


114,152,540 
2,290,485 


Quantity. Value 


} 





1890. 1589, 1888. 1890. | 1889. | 1858. 


| Lbs. Lhs. Lbs. 64 1.8: 3 we 
Unmanufactured..| 66,815,492) 79,128,889) 46,052,073) 2,123,575, 2,248,071 1,504,647 
Manufactured and, 


DIE ence cdreocsan | 3,656,984) 4,227,545) 3,639,236) 1,419,874) 1,725,854 1,816,671 
































ta son TOATOATO RaARA8Al aDADLgHOl Bawa ON) goTROR’.BNBLSTS 
III—WINES AND SPIRITS. 


The clearances of wines, month by month, during the past 
year showed most satisfactory increases up to the end of Septem- 
ber. Since then, there has been each month a falling off. Still 
on the year, total figures show the very substantial increase of 
859,989 gallons, equal to 7,478 pipes of wine. In foreign spirits, 
up to the end of August, the clearances for home consumption 
showed most encouraging increases ; then in September 
and October, there were rather heavy decreases ; November, 
practically the same ; December, a substantial increase, bringing 
up the total increase for the year to 743,730 proof gallons over 
1884, and we have to go back as far as 1878 to find a year that 
has surpassed it. 

We give the total clearances for home consumption of wines 
and spirits for the past ten years :— 





Foreign British 
Wines. Spirits. Spirits 
Gallons. Proof Gallons. Proof Gallons, 
oes BORED cine 10,219,409 ...... 728 862,690 
. SOREBRSL .. .. 9,575,679 ..... 27,183,357 
13,500,109... 9,026,250 ...... 25,963,593 
23,694,476 ...... 8,581,967 ..... 25,969,776 
oe 13,252503 ..... 8,551,811 ..... 25,064,251 
. Wepre ..... 7,935,085 ...... 28,609,488 
14,075,625 ...... 8,085,705 ...... 27,994,727 
0» 14,382,983 ...... 8,236,732 ...... 28,718,997 
- 14,431,282 ...... 8,202,125 ...... 28 554,264 
15,644,757... 8,295,265 ...... "28,730,719 
* Estimated. 


BRAND Y.—There has been a steady trade throughout the 
past year, and the clearances show the very satisfactory increase 
of 138,120 proof gallons over the previous year. 

RUM.— There has been a well-sustained demand throughout 
the year, and the total clearances for home consumption show 
485,293 gallons increase on 1889. The supply has been some- 
what restricted, and in consequence, prices (especially for proof 
qualities) have ruled very high, ranging during the year from 
Is 74d to 1s 11d for ordinary Demeraras, and from 2s 7d to 3s 
for common Jamaicas. 


WHISK Y.—In J.J. and 8, holeers have made very handsome 
profits, and current quotations are from 1s 2d up to even 2s per 
gallon higher than this time last year. It now becomes a question 
whether or not these high prices will check the demand for this 
favourite brand. In P (ina diamond), quotations are up fully 64, 
D.W.D. 4d to 6d, G.R. practically no change. 

In Scotch, Highland makes may be roughly estimated at 2d 
to 5d per gallon dearer, Lowlands Malts 3d to 4d proof, old 
ograis 4d to 6d proof. Islay makes, only in a few cases has any 

vance been established.—Spackman and Dent, London. 


IV.—RAW MATERIALS. 
CHEMICALS. 


The leading feature of the chemical trade during the year has 
been the amalgamation of nearly all the alkali makers of the 
United Kingdom asthe United Alkali Co., Limited. Other 
branches of the chemical industry have been without special 
feature. 

The fertilizer trade has again suffered from an excess supply of 
nitrogen in the form of nitrate of soda, and values in consequence 
have reached a lower level than ever previously recorded. The 
advancing values of phosphoric acid recorded last year received 
a check during the present year by the opening up of extensive 
new sources of supply in Florida, but as it has become evident 
to consumers that the increase from this quarter is counter- 
balanced by the falling off from the older sources of supply and 
an increasing consumption, values have again risen to those 
current at close of last year. The production of nitrogen in the 
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form of sulphate of ammonia marks little increase during the 
year. Peruvian guano has been shipped in very limited 
quantities, and the higher range of freights has checked 
imports of phosphatic guanoes. The value of potash salts con- 
tinues to be regulated by the combination of German makers, 

Sulphate of Ammonia.—The opening price of the year was 
£12 5s to £12 10s per ton, which clemet to £11 2s 6d at the 
close of June. Since then values have ruled between £11 10s 
and £10 10s for spot, the movements having been influenced by 
those of nitrate of soda. The close is steady at about £10 12s 6d 
to £10 15s per ton on spot, and £10 15s to £11 per ton for 
spring delivery. The consumption has been steady, and pro- 
duction continues on about the same scale as last year. In the 
closing months of the year some curtailment of production has 
taken place in Scotland, owing to the stoppage of the blast 
furnaces. Some demand for export to the United States has 
been experienced. 

Mineral Phosphate — During the first half-year values 
receded about 1d to 2d per unit for some descriptions, but in the 
case of the principal classes this fall has been recovered, and 
quotations for Carolina are about the same as at date last year, 
or 104d to 11d per unit, while the higher grade descriptions 
rule from 1s to 1s 4d per unit aud ton, Shipments to a fair 
extent have been made from Florida, the qualities of which have 
been varied. Fresh grounds continue to be opened up, and 
these deposits promise to become a leading source of supply in 
the near future. Consumption still absorbs all the supply of 
slag phosphate. Manufacturers of super phosphate maintain 


their quotation of last spring.—Z'homson, Aikman, and Co, 
Glasgow. 


NITRATE OF SODA,—In our annual report of 1st January 
of last year we drew attention to the high prices which ruled at 
the beginning of 1889 as being the cause for the consumption 
of that year not coming up to expectations, but during the past 
twelve months we have had prices as a rule in favour of an 
increased consumption, this being evidenced by the demand in 
Europe taking off 784,300 tons, against 683,500 tons in the 
previous year, and this notwithstanding the fact that during 
the past six months, and more especially the last three (owing 
to the delay in arrivals) the deliveries are 45,000 tons less than 
in the same period in 1889, so that we may expect a very heavy 
increased spring demand if low prices are in any way to account 
for increased consumption. The figures below are interesting, 
as showing the gradual development of the trade, but it must be 
borne in mind that a considerable part of this increase is due to 
the chemical industry, and more especially the gunpowder trade 
taking at present rates nitrate in lieu of saltpetre. 

Nothing can be added to our previous remarks as to producers, 
the action of some leaving those who are concerned in the 
various undertakings nothing but loss and anxiety as to the 
future. ; al 

After various meetings of those interested, and ores 
schemes having been promulgated, the latest decision — 
arrived at was for the production of 20,000,000 quintals, 
8,000,000 of which were allotted to the native producers, a 
the latest advices report that terms cannot be agreed on as to 
the Chilian quo'a, so that the question again remains In stato a 

The closing value on spot is 7s 744 to 7s 9d_ per cwt, i 
arrive 7s 44d to 7s 63d for dus and Septeuber-Uctober ee 
as in date, while November-December sailings are worth : : 
to 7s 74d, one rate U.K.-Continent. Spring shipments = 
been done at 7s 9d to 8s, and for September-November, 189, 
8s 3d has been paid. 

We estimate ihe quantity afloat at the end of 1890 for —— 
(taking December as 149,000 tons) to be 526,000 tons, 317,200 
382,000 tons same time in 1889, 336,000 tons in 1888, 1885 
tons. in 1887, 176,600 tons in 1886, 160,000 tons In : t 
185,000 tons in 1884, 236,900 tons in 1883, 190,200 ton ist 
1882, and 136,300 tons in 1881. The quantity loading a 
January is cabled as 48 000 tons, against 50,900 tuns same 
last year. . 

The present visible supply for Europe is 707,000 tons, 80889 
572,000 tons at the beginning of last year, 417,300 tons a < 
and 381,500 tons in 1888. The consumption during 
months of 1890 was 587,400 tons. 





r Srocks 
Imports INTO, Consumption and Export for the y aims aa 
on 3lst December in the Principal United Kin 
Continental Ports 














- 836. 
190. 1839. = mae Tone. 
Imports— Tons. Tons. ‘on-. .. 75,000 
United Kingdom... 114,700 ... 119,400... 10, oa —_ . 268,400 
Continent ............ 660,700 ... 672,800 ... 531,000... S/S =a 
BION sos achedees 775,400 ... 792,200 ... 631,100 ... 459,400 e 
Stock— 700 15,390 ... 32,500 
United Kingdom... 24,700... 30,00)... very “49000 ... 64,400 
Continent ............ 156,400 ... 160,000 ... 66.60 iananeee 70,900 
SNE sentbeviasl 181,100 ... 190,000 ... 81,300 ... 64,800 
Consumption and 94,300 
Export — ; 600. " 
United. Kiugdom.., 120,000 ... 104,100 ... 100,709. ona “316,400 
Continent ............ 664,300 ... 57940) ... 513,400 + Sa “are 
Total... 784300... 688,500... 614,100... 492,000 ~ 


—Laird and Adamson, Liverpool. 
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COTTON. 


The market in January opened with prices at 54d for spots 
and 58d for September delivery. During the previous four or 
five weeks there had been very little change. Spots had lost 
zd, but September delivery had gained three points. The most 
current opinion was that the American crop would not exceed 
7,300,000 bales ; but there was still some sanguine talk of the 
possibility of a much higher figure being reached ; and it was 
for this reason that spot cotton touched the lowest price of the 
season at the end of December. As the month of J anuary 


advanced, it became obvious that the larger estimates of the 
crop would not be attained. Thereupon both spinners and 
speculators, especially the latter, became active buyers ; and as 
there was a large “ short” interest to cover, an enormous busi- 
ness was done, resulting in an advance (between January 1 and 
27) of ;°,d for spots and 34 to 38 points for futures. The sub- 
sequent week witnessed a very natural reaction of }d per lb; 
the talk being that with a crop of 7} millions 64d for spots and 
6}d for autumn deliveries was high enough to be going on 
with. Reduced estimates—some as low as 7,100,00®@ bales— 
revived the confidence of the ‘‘ bulls,” and in February and 
March (with occasional interruptions caused by the labour 
dispute in the coal districts) prices gradually got back to the 
previous highest point—6}d for spots and 6\4d for September 
delivery. ‘There was still greater vigour displayed in April and 
May. The belief became general that the American crop would 
not exceed 7,200,000 bales; that this would be insutfticient for the 
wants of the world ; and that there would be an acute squeeze 
inthe autumn, ‘The bullish fee'ing was strengthened by the 
impetus given to business in Manchester by the sharp rise in 
silver occasioned by the anticipated legislative action of the 
American Congress ; and people who had once thought 6}d to 
$d quite high enough, now began to talk of 63d as within 
measurable distance. No wonder, therefore, that on May 28 
middling was at 62d for spots, and at 6}4d for August delivery 
In the meantime silver had risen from 434d to 48d, and reacted 
to 46", per ounce. But the advance in cotton checked business 
in Manchester, especially as there was a good deal of uncer ainty 
about the fate of the Silver Bill, which kept the market for tiat 
metal in a very nervous condition: prices in June falling to 
46}d, reacting to 49d, and receding to 474d. The result was 
that on July 1 cotton was back to 62d for spot, and to abont 
6d for autumn deliveries. The decline again brought in 
buyers ; the strong statistical position of the article arain came 
to the front ; while confidence in a further advance in values 
was strengthened by the final passage of the Silver Bill, which 
led to a rise in silver to 50,°;d; by the encouraging nature of 
the advices from Manchester, and by the less glowinz tenor of 
the accounts about the new crop. Several large operators who 
had hitherto pooh-poohed the idea of a successful ** corner” tor 
September began to think that, after all, is might come off; 
and they, therefore, bought heavily of both sp ts and futures, 
tocover. They doubted the ability of the leading operator to 
carry out his intentions, but they, nevertheless, thought that 
the chapter of accidents might favour him ; and they consideret 
it prudent to place themselves out of danger. These precan- 
tionary measures resulted in an advance, between July 1 and 
August 12 of ;*.d for spots and of 9-32d for autumn futures, the 
one being quoted 6}4d, and the other within one point of 62d, 


on the last-named date. These proved to be the highest prices ; 


of the year, except that Sep'ember delivery had been 3 points 
higher on May 28. 

As the “beara” had placed their honss in order, and as 
spinners had practical y withdrawn from the market (the sales 
for the week enced August 7 being only 22,790 bales) a tittle 
hervousness began tu show itselt in ** bull” circles, It was 
obvious, as was on August 14 pointed out by the present wr.ter, 
that with spots ar 6#4d, October delivery at 6d, and “ winters” 
at Std, the situation was more or lesz artificial ; and it was 
equally clear that the differences between these positions would 
in the course of a couple of months be materially le«sened. No 
one could predict with certainty how the various prices were to 


be brought clser together. A collapse in near positions was | 
certain to occur in either Seprember or October, but no one | 
could tell which, though most people thought that it would tke | 


Place (as in the previous year) in October, the cu reut belief 
ing that the leading operator would be able to hold his o#n 


(as was the case last year) until the end of September. Bur | 
the bey nning of the end was close athand, Tne phenomenally | 


snail demand for spots—the sales of Americun for the week 
ended August 24 being only 15,803 bales—brought out sellers, 
and as buyers were scarce the nervousue-s of the * bulls” 


wiereased, the more so as there came from New York very | 
arge estimates of shipments in time to arrive in September. | 

© upshot was a decline in the week named of fd for spots, and | 
nearly +d for Septemberdelivery. Butevenat 6),dforthelaster | 


there were no buyers. The ‘‘ bears’’ had covered, and spinners 


sane of buyers came a deluge of offerings of new crop ship- 
ments in time to arrive for the so-called “ corner.” The smaller 


d provided for their requirements. Simultaneously with the 


“bulls” became very unhappy. The scarcity of buyers 
increased their anxiety. The fact that the leading operator 
held aloof from the market greatly alarmed them. They began 
to suspect that he had undertaken more than he could perform, 
and they became more anxious than ever to get out. Their 
efforts to realise created quite a panic. Prices gave way }d per 
lb, between the 21st and 26th, and several failures took place 

The leading operator, however, still held his ground, and with 
September deliveries at 6 3-32d it was thought that the decline 
would be checked. A slightly improved demand caused a 
recovery of 5 to 7 points, and people thought that the worst was 
over. But the reaction was only short-lived. The demand 
slackened, and prices became weaker than ever. The brokers 
for the leading operator began to close out his account, and 
between the 28th August and tho ist September there was 
a decline ef jd to #d for spot and 43 for September 
delivery : the one being practically at 5d (though nominally at 
5344) and the other at a point below 5jd. The failure of 
the leading operator was announced on the 2nd September, and 
it was hoped that the liquidation of his affairs would bring a 
return of steadiness and confidence. But very heavy receipts, 
and a sharp decline in prices at the American ports, adversely 
affected the already demoralised market, and between the Ist 
and 5th September there was a further fall of Jd, middling 
sinking to 5}3d (practically 53d) for spots, to 5) 3d for the current 
month's delivery, and to 54d for the winter futures, making a 
total decline in three weeks of ¢§d for spots, Id for Septemver 
delivery, and 4d for distant cotten. ‘The fall to what was con- 
sidered to be a safe basis brought in buyers, and an enormous 
business was done in futures and shipments, with the result that 
betweenthe 5th and26th September prices gsined {4d for spots and 
10 to 14 poiats for futures. There had been a few intermediate 
fluctuations occasioned by the varying tenor of the crop 
advices, but the reports from Manchester were very good, 
though silver, after having touched 543d, had fallen back to 52d 
per oz, and the prevailing feature was one of confidence in the 
future. 


But the gigantic crop movements atthe end of September and 
throughout October checked the ardour of buyers, and with 
free offerings at constautly declining prices from America, and 

| talk of the possibility of a yield of 8,009,000 bales, quite a 
bearish tone took possession of the market. ‘There was not much 
change between September 26 and Octubee 8, but thence to 

| Ostober 2L spots lost 4'sd to dd, and fatures 9 to Il points. 

Manchester was qui-ter. Fora day «r two prices steadied a 

little ; but between Octob-r 23 and November 5, with coustantly 


increasing receipts and declining prices at the American ports, | 
increased uneasiness in financial circles, and a mat-rial shr nk «ge 
in business, prices gave way {yd tor spots and Lt o 17 points | 


for futures. Winter de'iveries sek to withm 2 poiats of S}d, 


and the talk was that 54d if not Sl was at hanl. There wasa 
slight rally on the 6 h, vat the tendency towerds imprsvemens 
was checke | on the 7th, by the unexpected advance to the Bank 


of Eogland rate of discount to 6 por ceut., and by the throue - | 


ing aspect of affairs on the London and New York Scock 


Exchanges ; and by the Ith of the month spots had resded | 


1 to 54d, and December futures to only 1 poms over d4d, A 


wrong interpretation of the Bureau reporr, &s ladicating a crop 


of 8,000,090 bales, momentarily unsettled the markets bota 
hereand at New York, but on the erroaeousness of the interpre- 
ta ionb ing pointed out both ma kets became ste ad.er, Financial 
affairs booked better, but the gave nature of the pews respecting 
the assis‘ance given (on the 15th) to the great house of Messrs 
Baring Brothers had a very depressing effec’. The narrow 
escape from a startling and widespr-ad financial panic ere ated 
, quite a scrre, and gave rise tu the fer that, though a great 
| crash tad been averted, monetary trouble- of les important 


magnitude might be experienced. The result was that between | 


November 12 and 19 ;rices gave way 4d for spots, 12 points for 
- . e } vw 4 » 
wear futures, and 6 t+ 7 points fordissant. The vear approach 


tu 51 (December futures being 5°34) ‘ed to an improved demand, | 


especially as the talk in financist circles was thit the worst wos 
over, E , 

b-ins worth d'11d on November 24: bat with unfavourable 
tHinoncial news from New York and the Sou h, the market again 
became very weak, and on December 1 middling was selling at 
54d fer Augus -s«p ember futures, Vhese prices again 
recovery of yd for spo s and 8 oS poins for futures, but 
'thenc-, to the 23rd, the tenden-y, with occ sional fluctua‘1oua, 


| was against seller , owing to the giving way in values at New | 


York and the Sou h, and to increased croy estimates and the 


deliveries to 5 1d, aud July-Auyust to D231. Tuese were the 
lowest prices of the year, from which there was a recovery of 
| gd for spo’s, and 4 to 5 puints in futures, owing partly to 
| rather less sanguine estimates of the crop, but chiefly to the 


growing impression that cotton in the neigibourhool of 5d 
| per Ib was cheap, even with a yield of 7,750,000 to 3,99 1,099 


| 
! 
| . 

t 
i 
} 


ess BURR peek aeka Cs 
SA Lh se le A i it gn lyre Re Nin ene STARS a aie ees alll 


| There was the threat of dearer money ; silver fell to 49d, and | 


and futures react d about 8 pons, Dee mber deliverivs | 


Std for spots, at 5\,d for the current month's delivery, ant | 


actrac ed buyers, and bs ween tre Ist and Oh there was a | 


acenmulation of stocks, spots falling back tu 54d, December | 
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‘Lhe opening, lowest, highest, closing, and average prices of 
middling upland compare as follows :— 


1590. 1889. 1888. 1887. 1886. 1885. 1884. 

d da d d d d d 
Opening ............... 2 eee ee ee ee ee ee 
ROTO oe cecsencess oe On Bt wi te ao BE 4H ns OS 
Highest ............ A lM ac AE dae os os A, on 
Closing an Sencecessene 5 eee hts, ane 63 eae 5} ooo 53 ose 4a ci ee 
ID intuskitinvios 6 Si§ ... BA: 2H a 


Stocks.—The stocks in the ports of Great Britain show a de- 
crease of 83,650 bales American, but an increase of 11.120 Brazil, 
5,040 Egyptian, 14,030 West Indian, &c., and 62,150 East 
Indian, or a net total increase of 8,690 bales. 

Stocks Held by Spinners. —The stocks held at the mills we 


estimate as follows, as compared with the corresponding figures 
for the previous four years :— 





American. Brazil. Egyptian, W. India. E, India. Total. 

Bales. Bales. Bales. Bales. Bales. Bales. 

1890 ....:........ 218,000 3,000 20,000 2,000 7,000 250,000 

RBSD .....0000-. 196,00 2.00) 20,000 2,000 7.000 226,000 

18é8... .. ..... 130,000 8,00) 20,000 2,000 6,000 166,00 

eee 264,090 26,000 38,000 .,. 2,000 12,000 336,000 
1886. ° 182,000 10,000 36,000... 2,000 12,000 


voubunioent os ‘ s .-. 242,000 
Average Weights.—The average weight of the bales of each 
description imported, and of all kinds exported and consumed, 


in 1890, compared as follows with the figures for the previous 
four years :— 





Con- 
-——-—-—--——- — Import. —————_ Export. sumption. 
United W. India, All All All 
States. Brazil. Egypt. &c. E India. Kinds. Kinds. Kinds. 
Lhe. Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. Lbs. 
S7On ... O52 os B29 2c TO 2. WO . OH 487 ... 4 472 
BGS0).. 267 .. 37% ~ OW ... 170... SH ... 606 ... S12 ... 206 
BOOS ns) GPS ves BEC ... SBC ... 300 ..: BS s . Be. Be 
iss]... 655 ... 370 ... G78 ... 170 ... 393 ... 428 ... 807 ... 482 
18*6 . 465 ... W2 675 ... 109 ... 802 443 409 443 


The average weights for the last three months of 1890 were :— 


| American 483 lbs (Continent 475. lbs), Brazil 220 lbs, Egyptian 


720 Ibs (Continent 670 lbs), West Indian 190 lbs, and East 
Indian 8096 Ibs. 

Home Consumption. - The deliveries to home consumers were 
£925,370 bales, or 145,450 more than in 1889, There was an 
merease of 100,320 bales American, 12,53) Brazil, 11,220 Egyp- 
tian, and 31,770 East Indian; and a decrease of 10,410 Weet 
Indian, &c. The actual consumption amounted to 3,501,370 ; 
24,000 bales being added to the stocks at the mills. 

Weight of Imports, Deliveries, \c.—The following is an account 
of the weight of each description of cotton imported, exported, 
and consumed in 1890, and the quantities left in the ports at 
the end of the year, compared with the figures for 1889 :— 











Stock, 
Import. Export. Consumption. Dec. 81. 
1890, Lbs. Lbs. Lbs. Lbs. 
American . 1,892,081,570 ... 91,331,190 ... 1,823,394,270 ... 295,468,110 
Brazil 32,028,600 .. 1,405,800 .., 25,548,600 ... 5,826,200 
Egyptian parece gas 199.251,640 .., 9,900,630 ... 180,291,900 ... 58 616,110 
Peruvian, W.L, &c....... 12,600,809... 4,212,309 ... 5,685,000 ... 3,619,500 
East Indian ................. 230,298,849 ... 96,163,609 ... 118,519,16) ... 74,935,080 
T. “we vosereeseee ¢ 1,872,261,450 ... 203,018,520 ... 1,656,591,936 ... 487,865,000 
ss. 
I ies ics cins cssnzdevesns 1,458,011,369 ... 128,046,730 ... 1,227,082,770 ... 330,448,000 
Brazil sec papier wane sition 27,505,500 ... 5,950,740 .. 22,018,660 ... 2,£26,000 
RT URABDD cscncccvessccorsnnesen AOL G0tGG0 ... O810310 ... 167,896,950 ... 53,257,000 
Peruvian, W.1,, &c. ...... 9,909,300 ... 4,301,009 ... 6,761.70 ... 803,000 
eS aera d 





264,095,760 .. 


- 127,250,409 ... 


106,342,800 ... 


5,324,000 



































Pi sestciessesess 1.956,229,960 ... 274,588,989 ... 1,530,102,890 ... 437,448,000 
Recapitulation.—Vhe entire movement of the year is shown 
in the following statement :— 
1890. 1889, 
J Lbs Lbs. 
Stock in ports Ist January ....0.00000000.... 437,448,009)  o.. 317,553,910 
Stock held by spinners Ist January... . 109,244,000... 77,600,009 
Import during the year ................0008 « 1,872,261,450 __...... 1,956, 229,960 
BEE: | tarccudeceavabaa ye seerunsiesiwe cine 2,418,953,459 =o... 2,351,383,870 
Export during the year ale ee ener ~ 203,018,590 sseone 274,588,930 
Stocks in the ports 3ist December ...... 437,565,000 437,448,000 
Stocks held by spinners 3ist December 128,178,000... .. 109,244,000 
ND ie ce 762,561,520 821,280,980 
Home consumption ......... 1,656,391 oe” See 1,530,102,890 


Consumption of Great Britain for Ten Years.—The following 
isa comparative statement of the consumption of cotton in 
Great Britain for the past ten years : 

Bales. Lbs, 
189)...3,5 1 370 1,656 391,930 | 1885 ..2,975,700 
1859...3,319 790 1.580 109, 800 |} §4..28.400,740 
1888...3,456,290 1,528,768,200 | 1833.. 3,430,150 
18S7....8 445,000 1.486 $55,020 | 1882 . 3,408,140 
1836...3, 286,870 1,472,777,690 | 1881...3 244,270 1,432,393 160 


In order to give a correct comparison of the amount of cotton 


consumed, we have reduced the bales to the unif : 
400 Ibs each, as follows :— es to the uniform weight of 


Bales. Lbs. 


1,33 },201,379 
1,476,426 410 
+ 1,497,001,900 
oe =1,461,440,050 








— oe Sak. Total. Per Week. 

. aie 

1990...... 4,140,980 ..... 79 63) | 1885...... 3.395 500 , ésos0 
1889... 3,825,750 ...... 73.860] 1884.” 3,666,069 |... 79,500 
1888..... 3,821,920... 73,500 | 1883... 3,744,000 ..... 72,000 
I8S7...6 8,717,140 ...... 71,500 | 1882... 3,653,600 70,260 
1886... ... 3,682,000 22... 70,800 | I881...... 3,598,480 2... 69,200 

The increase in 1890 over 1889 w ‘ 


as 6,070 bales per week, but 
there was a good deal of “short time” in a summer and 


autumn of 1889; and for this reason the consumption in that 
year was only 60 bales per week over 1888, 


1890 over 1883 amounted to 6,130 bales, or an average of 3.065 
per annum. 





The increase in In actual bales .. ...... 








Average Value per lb of Imports, &c.—The average value per 
b for each year we estimate as follows :— 


1800. 1889. 1888. 1887. 1886. 1885. 1884. 1883. 1882. 
d a d d d d d a d 7. 
Fort ....0..00-548 ... BEG oe BPE... BEE .. Bt os BEE ww Ory. 6 .. Ch. 6& 
Export ............ = ee ee ee ge yee es $f BY 
Consumption ...5)% ... 520... BEG... BPg ... BE... Ste... Ory... Ory... 6h... 6) 


Imports, Deliveries, and Stocks for Europe, 1890 and 1889,— 
The following is a comparative statement of the total imports, 
&c., for the whole of Europe in each of the last two years :— 





| 














Import. Deliveries. | Stocks, Dec. 81. 

1890. | 1889. | 1896. ; 1889. | 1890. , 1889, 

nara eet ieee Fe ae ier ae ee —_—|——— — 
, | Bales. | Bales. | Bales. | Bales. Bales, | Bales. 
NR eee 4,964,540 5,164,770 5,031,599 4,854,120 940,070,1,007,120 
MIAN 55 bance boxe dscsajenetes { 189,500 205,310! 178,400 205,400 24,560) 13,460 
Egyptian see eseveeeeeeees| 450,250 440,770, 442,820 921,020 $3,890) 76,460 
NII a. xc assw cons ancneten! 32,040, 43,160 32,690 40,460 4,390) 5,040 
Peru, West Indian, &c.. ......! 89,920) $2,430 70,710 90,210 27,250) 8,040 
EE EE '1,905,870 1,628,230 1,783,230 1,530,930 303,530) 180,890 











76 82,120.7,564,670 7,589 4401 7,142,140 1,883,690/1.291,010 

The imports of 1890, as compared with those of 1889, show a 
decrease of 200,236 American, 15,810 Brazil, and 11,120 Smyrna; 
and an increase of 9,480 Egyptian, 7,490 West Indian, &c., and 
277,640 East Indian, or a net total increase of 67,450 bales. In 
the deliveries there is an increase of 177,470 American, 21,800 
Egyptian, and 252,300 Eust indian, and a decrease of 27,000 
Brazil, 7,770 Smyrna, and 19,500 West Indian, &c., or a net 
increase of 397,300 bales. ° 

Prospects. —Three months ago the current estimates of the 
probable outturn of the American crop ranged all the way from 
7,500,000 to 8,000,000 bales, but since then public opinion has 
gradually gravitated towards larger figures, owing to the winter 
at the South having been more open than the previous one, and 
to the large movemcnts of the crop itself, and at the moment 
there is a general disposition tv adopt 8,000,000 as a fair guess 
at the probable result. In October we calculated that the 
United States, Canada, and Mexico would require 2,500,000, but 
taking into «ccount the inferior quality of the crop (of which we 
took no note in our autumn annual), and assuming prices not to 
serivusly advance, we think that 2,600,000 wiil be wanted. As 
usual iu seasons when the grade of the crop is low, a larger stock 
will remain in the ports at the close of the season —say, at least, 
162,000 bales, against 62,000 last season, 182,000 in 1888, 
237,000 in the low graded season of 1882-3, and 212,000 in that 
of 1880-81. On this basis, the quantity available tor shipment 
to Europe will be 5,300,000. As about 2,300,000 bales were 
imported in the first three months cf the season, there will 
remain 3,000,000 bales to receive in the nine months ending 
September 30th next. From India it is expected that the 
imports of the season will be about 300,000 bales less than last 
season, or about 1,560,000, against 1,860,000, of which 140,000 
bales were received by the end of December, leaving 1,420,000 
to come by the close of September. ‘The best authorities estl- 
mate the Egyptian crop at 4,000,000 cantars, or about 525,000 
bales of ordinary weights, of which about 3,000 have already 
gone to the United States, while about 12,00C will be taken by 
Turkey and Greece, leaving 510,000 fer other countries. 
about 215,000 have been already received, there remain 295,000 
yet toget. Smyrna will probably supply 30,000, against 25,000 
received in the same months of last year. The Brazils, Peru, 
&c., will probably send 200,000, against 199,000. At one time 
considerable increase was expected, but the latest advices express 
doubts as to last year’s figures being reached. 


The present rate of cousumption is 171,000 bales of 400 Ibs. 
Assuiniug there to be no further increase in the coming oe 
months, the total requirements will be 6,669,000 bales © 
400 lbs. This includes an allowance of 3 per cent. for extra 
waste in spinning American, owing to the inferiority of the —~- 
This, on the American portion of the cotton consumed, — 
to 3,000 bales of 400 lbs per week We may state that 
current opivion awongst spinners is that the extra loss is muc 
more thau 3 per cent. ; 

A sedeniouhis of the foregoing estimates affords the follow 
ing comparison with the actual figures of the previous 
years, in 1,000's of bales : 
















1888. 

Import, January 1—September 30. 1891. 1820. 1880. 2,708 

NINES. ki. ciie bap cavponbtaninetshaecasereven aties 8,00) 2,666 ... 2, 626 1,c40 

SN IIE acacccostksecs La pecextadossn Neuhaus 1,420 1,704 ... lees "928 

EE SE 30 .. 25 936... 355 

SI iis citah vGnen caenichnesineeos arses 200 199... = — 
— ee 4 

Total import..........0.. ce 4,045 4,890 ... 4960 e 

qumene —-- — 645 

Ditto in bales of 400 108 .........sesccceesesses 5,627 5,430 same e oss 

Stocks in European ports in bales of a001bs 1,603 ... 1 456 & = . 763 

Surplus at mills Gitto ..... .......0....200-ssc0reee 483... 372 = ae 

Total supply, bales 400 Ibs... . 7,713 7.258... s "5758 

Consumption 39 weeks ...............06 sss 6,669 299 ne 8 —— 

Stock, porta, and mills, September 20 ...... 1,044 959 ... = “919 

Of which at mills........ ASE ee 2a“ = 

ing at ports, bales of 400 Ibs..... a Me Sm ae 

Dues se ee 


The foregoing fi as shiney that with an American 
8,000,000 cor Gare will remain in stock at the end 
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season about 100,000 bales more than last season, besides 
100,000 bales morejin the American ports. If prices remain low, 
consumption may easily exceed our estimate, which for all 
Europe is only 370,000 bales more than last year, against an 
increase of 378,000 bales last year over 1889. As to prices, 
ent rates are very reasonable, and consumers would do well 
to keep up their stock, as whatever decline takes place in the 
immediate future will, later on, be more than recovered. 

Weight and Value of Cotton.—The following is the weight and 
value of cotton imported, exported, and taken for home con- 
sumption, during each of the past five years, with the value of 
the stock on hand at the close of each year. 



































Import. Export. 
Years, —— 
Weight. |Aver'*| Value. | Weight. | Value. 

‘ d £ Lbs. £ 
1890..... .»+-| 1,872,261,000 518 45,550,000} 203,018,000) 4,476,000 
1889..... .++-| 1,956,230,000 6% 46,358, 274,589,000} 5,863,000 
1888..... see} 1,739,047,000 544 | 40,079,000) 260,418,000) 5,289,000 
Tl ciccveuneceninedekesessniesouck Bane 54s 40,696,000 271,250,000, 5,368,000 
Oeil /1,744,834,000| 54 _| 33,623,000! 197,872,000! _ 3,916,000 

Consumption. Stock, 31st December. 
wae, ose oe ae 
i Inthe ; Held by Total , 
Weight. | Value. | ports. | Spinners. | Weight. Pa wd 

. a | oe Tn. ii Lbs. - 
1890...........0.04++.|1,656,391, 000 40,830,000 437,365,000 122,178,000 459,543,000/12,843 000 
Niskescvsacscmmicn 1,630, 103,000 36,659,000 437,448,000 109,244,000 546,692,000 12,873,000 
188%..........+.000+.] 1,528, 768,000 35,63 1,000)317,554,000 77,600,000 395,154,000) 9,606,000 
Se 1,486,855 ,000/31,460,000 290,473,000/154,320,000/445,293,000 10,847,000 


i iticiensieiil 1,472,777,000|32,984,000 303,47 4,006|113,913,000| 417,387,000 9,565,000 
—Ellison and Co,, Liverpool. 


FLAX, HEMP, AND JUTE. 


In the FLAX trade there has been no feature of more than 
general interest, except perhaps the fluctuations in the Russian 
exchange, which frequently paralysed business, and made the 
operations of shippers very uncertain, and, it is to be feared, 
often unprofitable. The fluctuations have been at times some- 
what sudden and violent, and the tendency has been for the 
most part upwards. The résult has been a further serious 
depression of the first rouble cost of flax, which, from most 
reliable accounts, has brought great poverty and distress on 
the peasantry. It does not yet appear certain, however, that it 
has yet led to a serious reduction in the area of cultivation. 
The exchange at St Petersburg rose during the last three 
months from Rs,.89.50 to Ks.91.50 (for £10), then fell con- 
tinuously until in September it reached Ks.76 to Rs.77 (for 
£10), subsequently it advanced to about Rs.87, and only within 
a few days has receded (it is said under the influence of an im- 
pending new loan) to Rs.83.50. At the beginning of the year 
the rouble price for, say, Riga K was 28, now it is 23 ; while 
two years ago it was 34, and four years ago it was42. ‘This 
extraerdinary fall in the rouble price has no doubt led toa 
serious depreciation in the quality of nearly all kinds of Russian 

AX—so much so, that prices now are hardly a fair comparison 
with those ruling a few years ago. This year a somewhat feeble 
attempt was made on the part of the Russian authorities to 
improve the standard quality and mode of making up of the 
flax to be exported, but it was too permissive in its character, 
and is not at all likely to lead to any good; a much more 
obligatory measure is necessary to produce auy beneticial result. 
Notwithstanding the fluctuations in exchange, there has been 
comparatively little variation in the sterling price throughout 

@ year. Markets on this side have been generally dull and 
featureless, and the rise or fall has been slight, except on the 
commoner kinds, which mark a further decline. The importa- 
tion has been on a liberal scale, and stocks in the hands of con- 
sumers at present are probably above the average of recent 
years ; there is little of the old crop left in Russia, however. 
The quality of the 1889 crop has preved very varied, and on 
the whole disappointing, especially to spinners of fine yarns ; 

cleaning is as bad as ever, perhaps even worse, aud the 
tendency to brack the flax teo high continues on the increase. 
At Archangel the shipments are about the smallest on record, 
but the quality of the flax was good; it is to be feared the 

Pments from this port must continue to fall away. From 
St Petersburg (and via Reval) shipments have been large, but 
quality in many descriptions not satisfactory, especially in the 
summer deliveries ; the best flax is now invariably got in the 
earlier receivals. From Reval, Dorpat, and Pscow some good 

been received. At Pernau the shipments have been 

ve an average, and there the brack continues to be fairly: 

Well maintained; the flax has been strong, but deficient in 

Spinning quality, and wanting in cleaning. The Riga flax has | 

perhaps shown the greatest variety of any. From some districts 

® proportion of very good flax was received, especially in the 
early season, while from others the quality was unsatisfactory. 

Tows and Codilla.—A further considerable fall in values of 
these goods has to be recorded, particularly ‘n the commoner 
qualities. The importation is rather under an average, but the 

© supply of common flax and large yield of hackled tow from 


eee 


the previous two years has weighed heavily on the market 
and brought down prices to a very low point. Archangel tows 
also touched an unusually low price—viz., £21, c.i.f., 4 and 4, 
and £19;to £20, c.i.f., for 2nd codilla ; but there has been some 
recovery, and the stock of good tows on the market is by no 
means large. Even common kinds are becoming less plentiful. 
Reports on the new Kama and Ouffa tows are good, while the 
Siberian is reported to be indifferent. 
JUTE.—The past year will be remembered by those in the 

jute trade on account of the extraordinary fluctuations which 

ave taken place in the price of the raw material. Opening at 
a comparatively high figure—£15 5s for best native marks—the 
price dropped in spring 30s per ton, but towards the end of the 
shipping season this fall was fully recovered. When it became 
known that the Balers’ Association at Calcutta was to be dis- 
continued, and that shippers were no longer restricted to 
selling only two months’ ahead, attention was early diverted to 
the new crop ; sellers were at first chary about offering, unless 
at full prices, having in view the probability of a high exchange. 
As the crop prospects, however, were good, spinners were 
tempted to buy at about 20s above the price of old jute, con- 
sidering the new, at the difference, better value. As week 
followed week, glowing accounts of the crop were received ; it 
was to be a very large one—not so much on account of exces- 
sive sowing, as from length and weight of fibre—and the 
quality was to be better than for years. It certainly wasa 
little earlier than usual, and the quality of the very early 
arrivals was all that could be desired ; but in later shipments 
which have come forward a marked falling off is visible, and 
the average of what has arrived to date is not up to that of 
last season. ‘This may be accounted for by the serious flooding 
which was experienced in the end of August and beginning of 
September, when the jute in some districts was submerged for 
some length of time, in consequence of which a very large pro- 
portion of common and poor quality prevails in thecrop. The 
expectation that a high rate of exchange would be maintained 
no doubt favoured the probability of dear ‘raw material ; and 
spinners, acting on this, operated pretty freely, so that a good 
deal of business transpired early in the season at from £15 10s 
to £16 for best marks for August-September shipment ; when, 
however, reports from Calcutta gave out that the crop of 
1890-91 would exceed that of 1889-90, which had been the 
largest on record, buyers withdrew almost entirely from the 
market, and little business resulted until the holiday week in 
July, when a large business was done at about £13 for best 
native marks for shipment in September-October and forward, 
After prices had remained about this point for some time with 
little doing, they began to drop slowly but steadily until the 
end of November, when a further large business was carried 
through at about £10 10s to £10 15s for best first marks, and 
prices to-day practically remain at that level. Coming after 
two large crops the prospects of a third quite as large as either 
must have a tendency to keep prices on a lower scale than they 
have been for some time ; but at the same time as good quality 
of jute is not over-abundant this year, it is quite probable 
that good jute on spot will have a tirmer tendency in spring. 
The arrivals to date are heavy; about 400,000 bales have 
already been imported by steamers, and there are still a few 
steamers to come in. There is, however, a smaller nuiber 
of sailing vessels afloat than at same time last year, 80 during 
the next two months arrivals will be small. 
Comparative Prices of Fiax, Tow, and Jute. 
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— Wilson and Berg, Dundee. 

HEMP.—The experience of the past few years has taught 
traders in Manila hemp to look for wide fluctuations and sur- 
prises, and the year just closed has proved no exception. In 
the early months of the year all attention was centred upon 
the negotiations that were being carried on in the United States 
for the formation of acombination of rope and twine makers, 
which aimed at completely ruling the world’s markets for hemp, 
and at the same time so regulating the production of cordage, 
&c., that good profits might be obtained by manufacturers. 
The formation of this American combination was greatly 
resented by the hemp dealers in Manila, who leagued thomselves 
with some wealthy financiers to hold back stocks until the 
above-named combination should be compelled, from actual 
want of raw material, to buy in Manila, when the dealers could 
charge fancy prices. The first natural result of this move was 
an upward turn in prices, and by April and May current quality 
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was worth £35 to £36 per ton ; but the demand during this rise 
came almost totally from Europe, so that when that stopped, 
prices gradually fell away until £34 was reached in June. As 
the summer went on and no American demand appeared, 
Manila dealers became impatient at seeing accumulating stocks 
and less prospects than ever of getting remunerative prices owing 
to the great rise in rates of exchange; they were obliged 
to give in to the United States combination, who became 
possessors Of a large slice of the stock in Manila at a price far 
below that first aimed at by the dealers’ syndicate. There being 
now more hemp for sale than was wanted at the time, our 
market during August fell to £32, at which price, and up to £33 

er ton, a good trade passed in that month and September. 
Rumour had it about this time that the great United States 
combination was not exactly a happy family, some of the mem- 
bers wishing to regain their previous independence; but this 
breaking away was vigorously resented by the organisers of the 
combination, and so that they might prevent the ‘‘ seceders” 
from procuring any supplies of hemp, they (the combination) 
made, during October and November, a most determined effort 
to control the world’s stocks not already in their hands. Intense 
excitement characterised the market through October and early 
November, and the value of current quality reached £45 to £46 per 
ton. But by the middle of November the usual reaction had 
well set in ; all buyers were satiated, and, although shippers 
gradually lowered quotations to £39 10s, no general demand 
followed, Through December some slight fluctuations occurred, 
but dulness was most prevalent, and, the year closed with a flat 
market at £3910s per ton. New Zealand hemp has moved 


pretty much in sympathy with Manila hemp.— Walter H. 
Hindley and Co., London. 


INDIGO. 


We have a more satisfactory result to chronicle than we had 
a twelvemonth ago; importers as arule sold their purchases 
here at the first three public sales, generally showing a commis- 
sion with a small profit. They had unfortunately nearly allsold 
out when the news arrived in August that a very small supply 
would be available for next year (95,000 maunds, against 
144.000 in 1889), and consequently missed the advance in price 
of 9d to 1s per lb ; however, we have no losses to refer to, and 
the prospect of a good market for some time to come. The 
consumption steadily increases ; the low scale of prices for the 
first nine months successfully combated the use of substitutes, 
and even now we believe that the present range of values will 
not be affected by the use of coal-tarand other dyes, which are 
relatively very much more expensive. The deficiency of 12,000 
chests in the Bengal crop is a tremendous item to face without 
a still greater advance in price, and consumers look hopefully to 
Madras to enable them!o meet their absolute wants. Planters, 
who are shipping about 6,000 chests to this port, will probably 
bring their Indigo to a good market. The planter in selling 
here at a price per 1b, instead of rupees per maund in India, 
saves about 6 per cen’. ; against this he has to pay dock charges, 
coinmission, and brokerage. We think the result will be much 
in his favour, but still more in the favour of the consumer, who 
by buying here, instead of in Calcutta at rupees per maund, will 
save in the commission, brokerage, and charges, these being so 
much less in London than at the port of shipment in India. 
The experiment will of course be an established fact before our 
next annual, but, judging by the outlook before us, we are 
strongly of opinion that the new departure will prove to be of 
great advantage to the trade of London, 

Stocks on the Continent are about 800 chests below the 
previous year, and deal rs have pretty well sold out to the con- 


sumers, and will, therefore, have to replenish their exhausted 
SUpp les. 
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—Stansury and Co,, London. 


Supplies of hide leather during the year were large, for though 
some dy crease took place in the volume of imported leather, the 
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output of British production was unusually extensive, The 
receipts brought into the markets were, however, fairly well 
absorbed, though concessions in prices were at times needed 
to stimulate business. Dulness and inactivity especially marked 
the course of the trade in the spring, when nearly all descrip- 
tions of hide leather declined more or less in value, and though 
prices subsequently hardened and improved in sympathy with 
the more active demand which set in as the summer advanced, 
the actual reoovery established was partial and limited. Sole 
leather, which had declined generally from $d to 1d per lb, was 
perhaps most affected. English and foreign butts of light and 
medium weights regained much of their value ; but, though 
stout English and South American butts were more readi 
passed into consumption, little or no recovery in worth ensu 
and Australian sides, which participated in the advance in the 
value of light leather, weakened again to some extent before 
the close of the year. Rough leather was not equally affected, 
and fluctuations in the prices of dressing and shaved hides were 
confined to very narrow limits, whilst horse hides and calf skins 
were in active request at all seasons and improved substantially 
in worth. 

Uninterrupted activity distinguished the demand for salted 
goods throughout the year, and the high prices to which sheep 
pelts were advanced by the competition which arose in supply- 
ing the large shipments of roans and splits exported to the 
United States considerably affected the course of business in 
sheep leather. The volume of home production was somewhat 
lessened, and the continental demand for skivers and basils was 
sensibly diminished by the higher prices demanded in conse- 
quence of the increased cost of the raw material. Marked 
expansion, however, characterised the home trade, and the 
demand attained proportions which satisfactorily absorbed 
current supplies of both Australasian and home-tanned basils at. |} 
progressively advanced prices. Sumach skivers did not meet 
with an equally extensive demand. The receipts of stout goods 
were not often in excess of the requirements of the trade, but 
skivers of thin substance and inferior quality were not 10 
adequate request. 

The new year opens with a quiet condition of business, but 
the low prices which are current are calculated to stimulate 
cousumption, and if the prospect does not warrant the expecta 
tion of any great advance in the value of leather, the general 
circumstances of trade certainly encourage favourable hopes of 
a more extensive demand —Fisher, King, and Co., London. 


PAPER-MAKING FABRICS. 


ESPARTO.—A review of the trade in this commodity for the 
past year discloses some interesting statistical features, chief of 
which is the close approximation of the total import to that of 
1889. Anexamination of details reveals that the first six months 
brought 36,000 tons more than the second—the exact figures 
being January-June 126,746 tons; July-December 90,302 tons. 
These are almost identical with those of 1889, and possess con- 
siderable value to both merchants and consumers, by indicating 
the periods of more and less abundant supply of esparto to 
this country. ‘The comparative statements of imports append 
below indicates any changes in the areas of consumption during 
the twelve months, and it will be observed that the quantity 
taken by Scotland again marks a steady increase, viz:—106,869 
tons, out of 217,048 tons, or rather over 49 per cent., against 45 
percent. in 1889. The decrease of 8,000 tons in the quantity, 
received in the Mersey, following upon the much greater decrease 
in the previous year, indicates the substitution of other matet 
—notably wood pulp—by the large manufacturers of Lanceshis 
The shrinkage of arrivals in the Tyne is more than made up DY 
the increase in the Wear, and with regard to the cone 
of particular descriptions of esparto, it may be intone 
note that the Durham mills have absorbed little short of 0 
half of the total quantity of Tripoli grass imported. he 

While the aggregate volume of business has been ware 
course of prices has undergone some fluctuation, and there 
experienced in the autumn a recurrence of one of those a 
advances in value which the absence of adequate reserves 
temporary failure of punctual shipments give rise oe a 
first two months of the year the full receipts at ULB so 
large tenders on running contracts, and cheap freights, 1 
a somewhat dull market, and prices were generally W h gave 
the demand lanquid. A diminutivn of imports Mare ’ 
more tone to business, and sellers were rather reser¥ 
offering distant shipments, in consequence of the —— j. 
were eceiving from the foreign houses as to prospecta a 
A better inquiry for contracts became manifest in ™AY, 
fairly active distant business was carried through, so7 quota 
in prices being in an upward direction. During ial had 
tions were steadily mainta‘ned, although the eres nh 
slackened. Cvartering rates recovered to some rn disposed 
with foceign advices still unfavourable, sellers were ae 
to make heavy forward engagements, except at their oe ation of 
The turn of the half-year brought with it a conw 
hardening values, and in July a moderately large and their 
eflected by buyers coming up to sellers page io 
recognition of the drift of the market. The str 
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Wales reacted upon the cost of transport, through many 
steamers going out in ballast and requiring the homeward freight 





for the double voyage. The scarcity of tonnage was 
ean apparent by the issue of the August statistics, which 
showed an import of only one-half of the average of previous 
months. Contracts fell into arrear, and stored lots acquired a 
much enhaneed value during this and the succeeding month, 
and the bulk changed hands at sellers’ uotations. About the 
beginning of October freights became easier, and the more 
abundant tonnage was reflected in the increased shipments and 
arrivals of that month. The bulk of these was taken by Scot- 
land, where the dearth had been pretty keenly felt, and 
followed as they were in November by full arrivals ‘at all 
centres of distribution, the feverish condition of the market 
— abated. The scarcity of tonnage had been replaced 
mparative abundance, and as freights receded rapidly in 
ee sellers were encouraged to offer new year contracts 
with more freedom and at modified prices. The formation of 
the Chemical Union influenced buyers in arranging future 
arto contracts, and their ideas of value were often too far 
a those of sellers to admit of business. When the dis- 
parity was not too great, mutual concessions resulted in a con- 
aiderable volume of dealings in the last month of the year ; but 
sellers for the most part avoided taking engagements beyond 
the middle of summer. 


QvaNTITY (corrected) of Esrarto and other Vecetanre Frere for 
the ManuracturRE of PareR IMPORTED into the UniTep 
Kiscvom during the following years— 

1890. 1889. 1888. 1887. L886. 


Tons. Tons. Tons. Tons. Tons. 
ID icc aponcianedvsnee 65,104... 67,893 o; Gite ... Sijan0 ... SLT 


BI saicccunitcssesios 78,206 ... 72,702 ... 88,003 ... 76,565 ... 72,067 
Tunis... BS 930 ..  ahse2 . asgse | 1s81e 13,863 
Se eccnatesecanas cin 46,606 |. 51,612 |. 69,626 ... 60,973 ... 55,994 
Other countries ...... 202... oa 922... 543... 1,459 


Total . socsane SAGER sce 207,908 ... GS «.. WEE ... 195, Ll 
—Ide as Chr istie, London. 


OILS AND OILSEEDS. 


LINSEED—The import from all countries into the United 
Kingdom was small compared with late years, being only 
1,925,600 qrs, against 2,272,019 qrs in 1889, 2,542,027 qrs in 
1888, and 2,341,175 qrs in 1887. The export was about 
150,000 qrs less than in 1889, and 50,000 qrs below 1888, 
America being only a small buyer i in this market, so that the 
deficiency as regards home consumption was not quite so 
noticeable as it otherwise would have been. From the East 
Indies we received about 400,000 qrs less, and from Russia 
about 100,000 qrs over the import of 1889, ‘‘ other countries,” 
represented principally by the River Plate, being about the 


Silver Bill in America in its present modified form, the 
possibility of a ‘* free coinage ” Bill made shippers disinclined to 
operate in forward seed, but a large speculative business passed, 
and prices improved materially, Indian rates being against 
them, shippers themselves bought freely from operators on this 
side, and the market was further strengthened by the small 
supplies, particularly in early September, when the highest 
rates of the year were paid. Crushers, however, after this had 
matters pretty much their own way, avery poor cake trade in- 
ducing them to supply only their immediate requirements, and 
a small hand-to-mouth trade followed, at gradually declining 
prices, holders at times experiencing great difficulty in finding 
a market at quoted rates, their position being further weakened 
by the stringency of the money market, consequent upon the 
strain in financial affairs which existed during November. 
Sales of the 1891 crop have been on a very small scale. and 
barely 5,000 have been placed up to the present, of which about 
2,000 tons sold at the end of November at 408 6d April-June, 
Canal, and 41s. Cape. 


Avwrace Prices of Catcurra Lixsgep on the Spor. 
Jan. ee ao Oct. Dec. 
d 


ee 40 ‘ wabene “ Dy seen 43 


d 
. - sees 0 
BP sees scence ED asec | ee eae 2 ee 43 0 onc. 42 
6 be 
’ 


-— 40 
1886 .... 42 


slg SE ME ae A, es 42 
dhe ME cok, 6 on oe 
ii GBs 68 inc; Gas & 
ae following are the stocks in warehouse and vessels dis- 

ing at principal ports on January 1 :— 
1891. 1890. teen. 1887. 


Qrs rs. rs. 
London .............. 20,000... 000... — om - $000 


Hull 140,000 
ia a 140,000... 160°000 ... 128,000 . 120,000 
sai dee 33,000 ‘ie 36,000 ... 10,500 ... 10,885 ... 36,000 


LINSE ED OIL.—The make in London, as far as can be esti- 
mated, was not much less than that of the previous twelve 
months, but the total production in the United Kingdom 
showed a marked decline, being about 11,000 tons short of 1889 
and 34,000 tons of 1888. This, and the absence of any stock 
in public store which for the last few years the market has been 
a nee to, materially affected prices, which ruled consider- 
ably higher than we have had for en ae Na eee en rey past. 
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same. Prices have mainly been influenced by the fluctuating Peet BR te aor tz Pea ete 
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£ 
Average prices in London 21 
os in Hull ... 20 


1890. 1889. 1883. 1887. 1886, 
Tons. Tons. Tons. Tone. Tons. 
Export from Hull for the year ...... 4,060 . 6,770... 6,200 ... 8,060... 10,244 
Preduction in the U.K. we estimate 94,000 .. .. 108,000 ... 128,000 ...116,000 .. 98,000 


OILCAKES.—The range in prices duringthe year was not ex- 
ceptionally great. Linseed opened at £7 2s 6d to £7 5s for best 
American from Calcutta seed, with London made at £7 178 6d 
to £8. Liberal arrivals and a small demand brought prices 
down by adual but almost constantly falling steps to £6 5s 
to £6 7s 64a t the end of June, with London cakes in sympathy 
at £6 12s 6d to £6 178 6d. These quotations mark the lowest 
point of the year. In July an advance of about 2s 6d per 
ton was established on all qualities, and in August there was a 
further enhancement of 10s per ton on best American, and 20s 
per ton on London made, mainly owing to the rapid fluctuations 
in the rate of exchange, prices ruling at £6 15s to £6 17s 6d, 
and £7 15s respectively. Dull home trade, liberal supplies, and 
low forward offers from the States caused drooping prices in 
September and October, and the close of the latter month found 
American down to £6 7s 6d to £6 10s, though London made 
did not recede below £7 to £7 5s. An improved consumptive 
demand in early November, with reports of a smaller root crop 
in some countries than had been anticipated, caused a slight 
but steady improvement in price, the month closing with best 
Americans at £6 10s to £6 128 6d, and London made £7 5s to 
£7 10s. Cotton,—The opening rates were £6 2s 6d to £6 Bs 
for decorticated American, and £4 10s for London made un- 
decorticated. | During May and June London made receded to 
£3 10s to £3 15s, the lowest point of the year. July and 
August brought an improved demand, and prices advan. ed 
steadily to £5 13s 9d to £5 15s for American, and £3 178 6d 
to £4 ds for London made. With November a large consum 
tive demand set in, and prices of London advanced to £4 76 d 
to £4 10s, while decorticated were firm at £6. 


RAPE AND OILSEEDS.—Rapeseed.—The use of this article 
in England for manufacturing purposes seems to be rapidly declin- 
ing, and the import of East Indian was only about 26,00 tons, 
of which 10,000 tons were re-exported, and some of the oil sent 
to this market for sale. The business, consequently, was very 
restricted, and values now are some 78 per quarter lower than 
in the early part of the year, when as high as 478 was paid for 
brown Calcutta in warehouse. The import of East Indian 
seed and Ravison together amounted to 225,000 qrs compared 
with 458,000 qrs in 1889. 


AVERAGE Prices Brown Catcuttra in WARFHOUSE. 
Jan. — ed Oct. Lec 
s d d 4 e d e «G 


Cottonseed.—The large import of 188% was exceeded in 
1890, and the unusually heavy arrivals of the present 
crop have brought values down to a very low point. 
During January and February spot price of Egyptian ruled 
at about £6 in London and Hull, declining to £5 158 by 
the middle of April, and improving again to nearly former rate 
at theend of the month. June saw a decline of 10s to 128 6d 
per ton, viz., to £5 5s. In early September as high as £6 2s 6d 
to £6 5s was paid here, but this advance was soon lost, and by 
the end of November £5 10s was taken, and during the month 
just closed prices further receded, as low as £5 being accepted, 
and £5 2s 6d to £5 in Hull. 

1890. 1889. 1s88 (887. 

The import of cotton — into — Tons. Tons. Tons. 
U.K. was.. 315,000 ... 289,415 .. 255,600 . ~ F16870 
Ditto into London... 56.353 .. 52,396 . 60,118 ... 64,996 
Ditto into Hull.. usee 182,675 2. 150,577 .. 110,000. 130,192 

TALLOW.—T be import into London was about 22,000 casks 
more than in 1889, the exact figures being 85,389 casks, against 
63,552 casks, and 88,795 casks i in 1888. One noticeable feature 
was that considerably more went overside than in previous years, 
and consequently the landings a ue light. North America 
sent 4,244 casks, but being small packages the quantity is of 
little moment. There was an active inquiry generally from the 
Continent, and at times the lower grades for distilling purposes 
brought values little short of the finer ones. The fluctuations 
in prices on the whole were smaller than we have been accustomed 
to see of recent years. The first four months met with a steady 
decline, until 248 tu 24s 6d for fine Australian mutton, and 
23s to 24s for beef were reached in April, the lowest point 
touched ; from this prices steadily hardened, and in September 
29% 3d to 298 9d and 288 to 288 6d respectively were paid, 
after which they again steadily fell away and present quotations 
are 278 to 27s 6d for mutton, and 25s 6d to 268 beef. The 
business in St. Petersburg yellow candle continued of s most 
retail character. During the greater part of the ar the price 
was kept at 38s 6d, and the last few months raised to 39s. 


AVERAGE Prices in 1890. 
Jan. — Jaly. Oct. 
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FISH OILS.—The import of sperm was again very moderate, 
although during the last few months arrivals have been coming 
in rather more freely. The price varied very little, ranging 
only from £45 to £46;until November and December, when there 
was a slight improvement, £46s 10s to £47 being paid. The 
catch of bottlenose in Norway was a good one, but only a few 
found their way to London. During the early months the stock 
was held for £29, but upon the new catch being placed on the 
market the value quickly dropped to £24 to £25, sales being 
made to Scotland as low as £23 to £23 10s. Of Norwegian 
whale we had comparatively little in. Seal was comparatively 
scarce, the fishery being an exceedingly poor one. In June 
£27 was the value of pale, about which time some cargoes were 
done for the United Kingdom at £26 to £26 10sc.if From 
August to October the price ruled at £28, but was purely 
nominal, as there was little stock. In November, on the arrival 
of the Harmony, pale and white only realised £24 to £24 10s. 

Stock. 
1891. 1890. 1889. 1888 1887. 
Tuns. Tuns. Tuns. Tuns, Tuns. 
ss: ee Gg 
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Cod 
— Rose, Wilson, and Rose, London. 


PETROLEUM.—For incidents of striking importance the 
t year has been one of the most uneventful we remember to 
ave seen within the last decade, as nothing in the whole trade, 
either at home or abroad, has happened to mar the even pro- 
gress of the industry and consumption of an article which has 
grown to be as much a necessary of daily life as bread and coals, 
or water itself ; and the smoothness with which business has 
run‘at all seasons of the year has in no small measure contri- 
buted to the steadiness and tranquillity of the entire market. 
It is shown in the statement appended that the imports of 
petroleum oil into the United Kingdom during 1890 have been 
equal to 1,830,000 barrels, which supply is unprecedentedly large, 
and exhibits an increase of 140,000 barrels over the hitherto 
heaviest arrivals in 1889. Although no well-authenticated 
particulars of the quantities of petroleum oil delivered in 
London or the outports have been prepared, either officially or 
otherwise, during the year just expired, there can 
be no doubt that the amounts of burning oils passing 
‘rom the ship or wharf into consumption have in that 
period been as heavy as, if not heavier than, in any previous 
year. Prices have undergone no very extensive fiuctua- 
tions, having, with slight pauses, moved in a downward 
direction since the early part of the year, and are now 
lower than they were at this date in January last. Then 
American refined was worth 64d to 6gd per gallon on the 
spot, and Russian oil was bought at 54d to 53d. These were 
the extreme points of the year. Afterwards the respective 
values descended to 5d and 6d, and to 53d and 53d, and 
being weighed down by excessive supplies, the market 
in March was so depressed, that sales were  con- 
cluded at the following rates :—American oil at 
5gd to 53d, and Russian at 54d to 5jd per gallon 
for immediate delivery. In April there was some recovery, and 
during that and the succeeding month the nearest quotations 
were 5}d to 6Zd, and dd to 5§d, for nearly all periods up to 
December. Within the latter half of the year, however, apathy 
and dulness have prevailed almost without intermission, as more 
oil has been arriving than could be easily absorbed, and prices 
have receded so as to show little or no difference between 
those of one description and the other, American oil, with few 
exceptions, having towards the close been obtainable at 5}d to 
52d, and Russian at 5}d to 54d per gallon ; but the final quota- 
tions for American are stiffer than the above, at 58d to 52d. 
Importations ef petroleum oil, &c. (in barrels), into London 
and the outports during the twelve months, as compared with 
those in 1889 and 1888, viz : 
} 


a 
| Petroleum Spirit. 
\ 


Petroleum Oil. 

















. i ak 
— |Russian Total. | 1889. | 1888, | See. | 1889. | 188s. 
° } } | 














se deteennencene pommel sapnctastinimenss ieneneunihhelieessieadienseleesiineiadl Nien 
London ........ | 600,582] 347,888 948,420 | 927,365) 892,376) 43,002 45,93 37,302 
Liverpool .....| 390,78, 173,183, 563,972 | 501,103) 449,284) 30,645) 25,316 23,284 
Bristel ............| 94,892) 72,269, 167,161 | 142,683} 163,704|17,416) ... |. 
Hull... .., 102628... | 102623 
esent lath) ce | SL rinses 104,222 8,045| 21,221! 9,870 


Southampton... 2,104 2,104 J | 


! 











Totals ..... 1,282,957) 598,340 1,826,297 1,690,103 1,609,586 99,79¢ 91,930 70,456 


SILK. 

Business in silk during 1890 has been difficult, and, toa great 
extent, unsatisfactory. It was expected that the flourishing trade 
which continued to the end of 1889 would have been resumed 
after the holidays in January. Such was not the case. Manu- 
facturers ceased buying, and it soon became evident that both 
the wholesale houses and the shopkeepers were over-stocked. 
The situation was aggravated by an epidemic of influenza, which 
in many ways crippled work, and also damaged the retailers’ 
season. Failures in Paris and elsewhere became numerous, and 
the continental manufacturers suffered heavily. With these 
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drawbacks, it is not surprising that the general consumpti 

affected, and it was not until ‘‘ crop amas ”” revived pee 
that any activity was shown. Taken altogether, there was not 
much in the various reports to send up prices: North China 
was short in white silk, in Canton the early crops were reported 
to be damaged, but Japan promised a large quantity, and the 
total outturn on the Continent was to be satisfactory. The 
question of exchanges, however, at this time, so complicated the 
position, that holders, seeing little prospect of replacing in 
China, became firm. Towards the autumn the dearth of com. 
mon tsatlees on the Continent had become very marked, and 
some large purchases for shipping were made on this market. 
This buying continued for some time, and a fair advance in price 
was Obtained. Within the last few weeks of the year the financial 
troubles in Europe and America have checked business, and 
any purchases made by manufacturers are again ona small scale. 

China silk has been in favour throughout the year’ For the 
first few months best chop silk was the article most in demand, 
but the total quantity dealt with was so small, that the result 
was insignificant. In the late summer, however, the position 
changed. Common tsatlees again camejinto use,’and as the stock 
was held here, Continental buyers had to send their orders to 
this market. For some time a large and satisfactory business 
continued, with such assistance to the deliveries, that the stock 
of Chinas marked a sensible diminution. The situation in 
Shanghai is still undecided. The stock there is considerable, but 
the question of exchanges will determine whether it will be 
shipped shortly or held for better prices on this side. 

Japan silk can scarcely be said to have had any movement 
during the whole year. Since the early spring the deliveries 
have been of the smallest, but with the almost total absence of 
imports, the stock has been reduced to about 700 bales. The 
position of the article during the next few months is likely to 
be very interesting, as the Japanese have reeled a great propor- 


tion of the present crop into American sorts, and the recent 
collapse of the silk trade in America renders it unlikely that 
this silk can be shipped to the States in quantities sufficiently 


large to relieve the market in Yokohama. 

In spite of moderate supplies and low prices. Canton silk has 
not quite found favour again with consumers. Year by year 
manufucturers seek for silk more even and cleaner than that 
which they formerly used; consequently Canton, with its frequent 
degeneration of quality, does not meet the need. Some good 
silk has been brought forward, but a great deal that is over- 
classed and inferior has also been shipped. 

Bengal silk is a small item in the year’s doings, and the 
absence of any quantity of fine sizes has more than usually 
restricted business. The arrivals of coarse silks have been sold 
—but with difficulty—the prices asked showing a great advance 
upon the rates of preceding years, and so shutting the silk out 
from some of the uses for which it was formerly taken. 

Annexed is the annual table of statistics of raw and thrown 
silks during the year 1890 as compared with those of 1891 :— _ 




















Consumption Stock, 
Imports. Including Export.| 3lst December. 
Description. Rae [paceman | <n 
| 3890. 1889. | 1890. | 1889, | 2890, , 1880 
denestiiisit adenoma sentences  emstialied 
China— | Lbs. | Lbs. | Lbs. | Lbs. | Lbs = Loe. 
eee reset ; 830,892] 1,438,608] 1,395,360} 1,196,254) 1,310,894) 1,874,862 
Taysaam ..... 198,492] 214,302} 180,744) 167,586| 274,074) 256,326 
Chinese Tussah 119,730] 97,370} 64,090, 121,940} 59,020, 3,380 
7 eee 377,728, 460,824) 853,912, 341,432) 371,696 347,880 
Sechuen............... 13,872} 2,040) 13,464) 18,870; 3,162 Her 
IE cel fatdadiiw kedibane | 11,536] 218,512} 158,692) 435,120, 79,184) 226, ae 
| 143,650] 167,100, 185,100, 153,850, 66,900 108,460 
Total ...-c....--.ee! 1,605,800) 2,598,756" 2,851,262! 2,439,952) 2,164,430, 2,819,802 











~®* The figures relating to Tsatlee comprise Re-reel, Hangchow, and Yuun-fa 
and those to Bengal include Bengal Tussah. : 102 Ibe ; 

Average net weight of a bale of Bengal, 150 Ibs; China raw, ’ 
Chinese Tussah, 130 lbs ; Canton, 104 Ibs ; Japan, 112 Ibs. ava 





In the above table is included export as “ consumption. 
from ist January to 3lst December, 1887, raw and — 
203,000 lbs ; 1888, ditto, 264,000 Ibs ; 1889, ditto, 410,000 Ibs; 
1890,\ditto, 412,000 Ibs. 

The result of the preceding details shows a decreased mee 
of 902,956 lbs, a decreased consumption of 88,690 Ibs, wort 
decreased stock of 655,462 lbs.-H. W. Eaton and Sons, London. 


TIMBER. , 

In our last annual review of the wood market, when ebenene 
to the trade of the whole kingdom, we pointed to — er 
supply which had been imported in 1889, and to the asc 
unusually large quantities hadhad to be carried over to ea 
in 1890. There is, unfortunately, no doubt that the “_— 
realisation of this stock entailed very serious losses upo a te 
holders. But the troubles of this last year's trade 7 ee . 
stop there, for the markets continued to fall away as the 
advanced, and each succeeding purchase, although rages 
continual reductions, left nothing but wretched — a 
buyers. ‘Towards the autumn shippers made a further 


w 
large abatement from their prices, which brought vanes oa Ne 
point, that it is difficult to suppose that another amount of 
witnessed. At these last prices a considerable Se 
business was transacted, and there is fait reason to hope 


—————————— 
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may enable buyers to recoup some of the losses sustained on 
earlier purchases : but even here there is the drawback that the 
exceedingly low cost of the autumn supply still further 
depressed the value of the stock previously stored in this 
country. We have, therefure, on the whole, to record one of 
the most unsatisfactory year’s business the wood trade has ever 
experienced. The following statistics will show that both in 
respect to volume and value, the trade of the country has fallen 
below the v nparalleled figures of 1889 :— 


Woop Imrortep into the Unirep Kincpom in the following years, 

















1890. | 1889. | 188s. | 1887. 
Colonial deale, battens, &c.............-. loads} 1,185,205! 1,233,750 921,887| 868,857 
Colonial timber and hardwoods......... a 180,066, 227,229} 186,9U2} 163,751 


3,593,109, 4,035,000] 8,414,197] 2,926,820 
2,098,308 2,162 262 
159,996; 170,155 


Foreign deals, battens, and boards... ,, 
Foreign timber and hardwoods.. ......,, 
Colonial and foreign staves 


DONE, 1 MONI oes vase <ainsee ons cne 


1,795,247) 1,551,592 
143,872] 137,410 


7,212,683. 7,878,396] 6,462,205] 5,646,430 


—_—_- oo Oe |] 











£ | £ £ £ 
Value -+./16,189,125 19,471,566! 14,270,696 /11 684,958 


Looking to the future, the prospects appear more hopeful, inas- 
much as the trade has now suffered the fall which has long been 
impending, and it is searcely necessary to apprehend a further 
decline of any magnitude. In fact,wood cannot long be laid 
down at anything approaching the prices ruling for the greater 

roportion of the supply. There is also the likelihoud that the 
arger consumption will be maintained ; altheugh this opinion 
could be emtertained with greater confidence were it not for fears 
that recent financial troubles will have a tendency to restrict 
credit and check trade. The character of the year’s business is 
another proef, if proof were needed, that in the present days, as 
in years gone by, high prices will inevitably bring about too 
large a production, just as surely as they will curtail the demand. 
In 1889, in the face of a great supply, and witht rade advancing 
all around, no appreciable increase could be established in the 
consumption : the unfortunate height to which prices had been 
inflated is the explanation. Last yeara state of things which 
was essentially artificial could no longer be maintained, and 
the downward rush of values was almost unprecedented. 
The whole course of the trade in recent years has set steadily in 
favour of goods already prepared for use; timber in the log 
giving place to deals and battens, and the latter in their turn 
being largely superseded by boards planed and unplaned. The 
sizes of this vast numerical supply have undergone a decrease of 
extraordinary extent; a stock numbering many millions of 
pieces no longer contains a large assortment of deals exceeding 
the standard dimension of 3 by 9 inches, and the same shrinking 
process has been still more noticeable in battens and beards. At 
the present time, therefore, a large excess of pieces need not of 
itself occasion apprehension. With so large a supply there has 
naturally been an increased desire to hasten realisations, and 
the public auctions have consequently been more freely utilised. 
¢ me India Teak —The importation of timber and planks 

as been :— 


1890, 1889. 1888. 1887. 1886. 1885. 

Leads. Loads. Loads. Loads. Loads. Loads. 

‘ , 16,000 ,.. 19,407 ... 12,270 ... 9,100 .. 19,000 ... 12,558 

And the deliveries - 17,140 ... 15,890 ... 16,618 ... 12,241 ... 11,144 ... 10,800 


A very prosperous and promising trade spoilt, avoidably or 
unavoidably, by heavy shipments of inferior timber from Siam. 
Although Burmese shipments have sustained their reputation, 
they have suffered in price from the general loss of character 
and value of teak. Against this they have undoubtedly gained 
& considerable advantage in the greater distance they have 
established in the relative positions of Burmese and Siamese 
Wood, The explanation of this falling off in the quality of the 
latter is, that shippers entered into forward contracts for the 
shipment of numerous cargoes, in the full conviction that the 
new season’s rafts would be equal to those of former ey 
Being disappointed in this, and no other supply being available, 
ty were compelled to execute their contracts, and load the 
fleet of ships under charter with the best timber that was ob- 
tainable. But whatever the cause, it is doubtful whether the 
trade would survive another such blow as it received last year ; 
and as it is, some years Of careful nursing, and of exceeding 
Care in selecting cargoes shipped under contracts, will be required 
: fore the trade in Siamese timber recovers the position lost in 
890. Largely owing to the unfortunate circumstances we have 
alluded to, the year has witnessed a heavy decline in values, in 
Spite of a moderate supply and an exceptionally good demand. 
An active market may be looked for when buyers are again 
able to operate in full confidence that first-class shipments will 
made in accordance with the terms of their contracts. 
. Mahogany.—The anticipations of the most sanguine regard- 
ing the market last year were probably more than i 
and another year of general prosperity in this branch of the 
Wood trade can be recorded, besides which, it is satisfactory to 
a that the outlook for 1891 is at least as hopeful as it was 
or 1890. Excluding Cuba and St Domingo, the imports were 
upon @ very moderate scale, well spread over the year, the con- 
|| taption was exceptionally good, and, apart from the slight 
}, Less not unusual about the middle of the year, prices fluc- 
very little, but the closing sales showed the highest 


figures. On account of the large imports of small Cuba logs 
and St Domingo curls, the total supply appears heavy, viz. :—- 
40,257 logs, &c., against 25,832 logs, &c., in the previous year, 
but the consumption increased to 35,984 logs, Ac., as compared 
with 26,205 logs, &c. ; and out of the 10,052 logs, &e., now in 
the docks (which figures exclude one cargo now landing), barely 
30 per cent. remains in importers’ hands; therefore pros- 
pects are very enceuraging for shippers. 

Walnut Wood.—American Black.--Logs.—There was some 
reaction amongst buyers last year in favour of logs in prefer- 
ence to planks and boards, which probably arose from the 
inferior character of so much of the lumber sent forward. This, 
although of benefit to all descriptions, was especially so to prime 
logs, which realised very high prices. (Che total import, although 
41 per cent. heavier than that of the previous year, was still 
moderate. Prices were firm until the autumn, when small and 
lower quality logs, having been shipped rather freely, showed 
some weakness, but prime wood was scarce, and remained firm 
all through the year. The consumption was good, and unsold 
stocks are not large. Italian. —Genoa and Venice.—Shipments 
declined fully 46 per cent., but were still nearly 47 per cent. in 
excess of consumption, which shows very clearly to what a 
serious extent Italian wood has been superseded by American, 
and although efforts were made to revive the trade by forced 
sales, the desired result does not appear to have been attained, 
and the prices realised showed heavy losses to the shippers. 
Black Sea.—The import was small, but the demand was dull, 
and old stocks were cleared with difficulty, even at low prices. 
Recently, however, there has been rather more inquiry, especially 
for really good logs, which are scarce, and small parcels might 
be shipped, but planks and small-sized inferior logs are not 
wanted.—Churchill and Sim, London. 


WOOL. 


The past year has completely belied the favourable anticipa 
tions onder which it opened, and its history is a record 
of disappointment and of losses quite exceptional in their 
magnitude, and presenting a striking contrast to the unbounded 
prosperity of the preceding twelve months. No particular 
flaw can be discovered in the reasoning, which a year ago led 
the trade generally to forecast very different results. On the 
most important point, viz., the heavy decrease in the River 
Plate Clip, the predictions of producers, often so misleading, 
proved tor once absolutely correct. The full estimated deticit 
—100,000 bales—was realised ; and not only was this the case, 
but the Cape production, too, fell off by 20,000 bales, while 
the greater part of an increase in Australia was neutralised 
by the delay which the Australian strikes caused in the autumn 
shipments. Nor van it be said that the strength which the 
market should have derived from these circumstances was in 
any way counterbalanced by unexpected adverse circumstances 
from without. The financial crisis appeared too late in the 
year to affect-prices, the vast bulk of the supplies having been 
sold; and though it added to the depression in the small 
December sales, it can hardly be said to have caused it. The 
effects of the McKinley Bill might seem more serious, but here, 
too, on a balance of facts, it is doubtful whether much injury 
was done. For the tariff increased the American demand for 
raw wool, and if it checked the European export trade in goods, 
it was the cause also of much anticipatory buying for the United 
States during the summer months. Al] remaining generel 
external influences—undisturbed peace, plentiful harvests— 

hould have told in favour of a strong, not a weak market. 

The fact however is, that the history of 1890, with its down- 
ward course of prices and its severe losses in the face of an 
unparalleled decrease in the supplies and of generally favourable 
circumstances, is intelligible only if viewed in the light of a re- 
action; a reaction from an undue expansion of trade in 1889, 
from the day and night activity of the industry, which absorbed 
the largely increased supplies of that year not only without any 
lowering of values, but with constantly rising prices, and which 
at the end left all markets absolutely bare of stocks and in 
apparently the soundest condition. Certainly the supplies had 
been well cleared, and there were never lighter stocks of wool 
than at the close of 1889; but at the cost, as events have since 
shown, of heavy stocks of the manufactured article, yarns, and 
goods.. No factor so completely defies accurate measurement as 
this question of the stocks of goods, and it is natural that at a 
period of great prosperity, such as existed at the close of 1889, 
it should have been entirely hidden from the trade. But facts 
assert themselves in the long run, and in the light of last year’s 
events it is clear that many more goods were manufactured in 
1889 than the actual consumption required, and that with the 
losses of 1890 the trade has paid the penalty of this over-pro- 
duction. 

The industrial activity of last year has been on a more 
restricted scale, partly in consequence of the 1889 legacy of 
stocks of goods, partly of the necessity imposed by the supply. 
Goods to the extent of 100,000 bales River Plate woo! have lon 
manufactured less, and this does not exhaust the case. There 
are short receipts from Russia, and a heavy falling off in the 
import of foreign, Mediterranean, &., low wool. It is not too 

















































much to say that the decrease in the quantity worked up by the 
European industry is equivalent to 300,000 bales colonial wool ; 
and not only has there been this enormous reduction in manu- 
facturing, but the lessened quantity has passed into consumption 
at lower prices. Unquestionably a more normal state of things 
has thereby been brought about, and though the situation looks 
no-hing hke so hopeful as a year ago, the probability is that it 
isin reality much sounder. 

Prices.—The following gives the mean point since 1886 of 
the quotations of some leading descriptions of wool, and the mean 
jyon 8 and the value in pence per lb as it stood on the 31st 
December :— 
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Value on 31st December. 


1889. ; 1888. | 1887. | 
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Australian P.P., good average 
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grease ... 
3 Do P.P., good avge. scoured combing. | 18 21 19 18 18 
t Do Sydney avge. greasy (short) ......... t 10 t 8 | 8 
4 ‘ Do Adelaide average greasy..... ......... 7 9 7 6} | of 
i" (’o New Zealand super greasy............ 1 11 12 11s lit | 1 
Hf Do Crossbred super greasy (fine) ........ 12} | 13 | 14h { 124 134 | 12 
5 Do Crossbred average greasy (med.)...; 10 10 11 9% 9 a 
i Cape, Eastern, ex. sup. snow-white ..... | 18 1 2 21 174 " 18 
1 Do, do average fleece .................0---, Of | S$} U 9 | Sh} 9% 
' B. Ayres, good avg. gray. combing (35 %)| 68 | 7 8} 74} 6 7 
a Do average greasy (30 Y) ............00.0++ | 58 63 6}| 6 | Sti aR 
je PN IEE: ccheativinecsriveshenabutvevsvicbont 8 8 8 8 | 8 
ni Donskoi, average white carding............/ 7 7% | #7 .) 2) oe 
i East India, Ferozepore yellow.. ............ | 7% 8 | 8 8 | 6 
a; Wimeoln HOgB....00 - eacscvovseessevsnveee «| WG | OE] 14 | 209) 10h) 11} 
a Alpaca, Islay super fleece..................... / 18% | 1b 22 134 12 | 125 
Mohair, Turkish fair average —............ | 16h | 14 19 12 13 14 


Prices for merino wool fell gradually during the first three 
series, untilin July the lowest point of the year was reached. 
The market then stood about 20 per cent. lower than at the 
beginning of the year. The close of the July series and the fol- 
lowing October sales witnessed a gradual well marked improve- 
ment, but the best part of it was lost againin December, when 
prices ranged for Australian wool 15 per cent. and for Cape 20 
per cent. lower than at the opening of the year, or 20 to 25 per 
cent. below the highest level in December, 1889, Crossbred 
showed changes on parallel lines, but less marked in degree, the 
range of fluctuations not exceeding 10 to 15 per cent. Com- 
paring present rates with the highest and lowest quotations of 
the past seven years, colonial wool stands slightly below, River 
Plate wool slightly above an average point. Lustre wools, 
mohair, alpaca, Lincoln hoggets, which in 1889 had experienced 
so extraordinary a rise, fell almost continually and stand now 25 
tu 30 per cent. lower than a year ago. 

The following gives the yearly total value since 1884 of the 
Colonial supply, based upon a fairly trustworthy average value 
per bale :— 

Imports into Eurore and America for the SEASON. 
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Average 

Total Value Total 
Australasian. Cape. Colonial. per Bale. Value. 

Year. Bales. Bales. Bales. £ £ 
ee isinnnene 1,411,000... 288,000 ... 1,699,000 ... 143 ... 25,060,000 
IsK9 .. 1,395.000 ... 310,000 ... 1,695,000 ... 154 ... 26,272,000 
1888 1,316,000 ... 289,000 ... 1,604,000 ... 184 ... 21,654,000 
1887 ......... 1,207,000 ... 237,000 ... 1,444,000 ... 14... 20,216,000 
1886 ......... 1,196,000 ... 236,000 ... 1,432,000 ... 13} .. 19,332,000 
T8854 ......... 1,094,000 ... 188,000 ... 1,282,000 ... 14 |... 17,948,000 
iss¢ 1,112,000 191,000 1,303,000 ... 16 20,848,000 


‘There is a fall of £3, or about 5 per cent.,in the average value 
per bale, and with a practically unchanged colonial supply the 
total value of the colonial clip is yet a million and a quarter 
{ less than in 1889. This is taking the London values as a basis. 
As a matter of fact,the trade paid probably as much for the clip 
as In 1889, the direct importations being purchased at prices 
much above the London level. £143 is the average value for 
the whole year; taking the closing rates of last series as a basis it 
is £14} per vale, a level about midway between the lowest and 
highest figures of the past seven years. 

The total English and foreign consumption was practically 
the same as in the previous year, viz., 1,692,000 bales, 
against 1,695,000 bales; the quantity sold in London was 
smaller by 65,000 bales, while the direct purchases increased 
by 62,000 bales. The shares of the Home, the Continental, 
and the American consumption were 39, 58, and 3 per cent., 
against 419, 544, and 4 per cent in 1889. 

_ Supply, Consumption, and Stocks in Europe.—The following 
figures show the total imports into the principal European ports 
of extra European wools (including Turkish wools, mohair, 
alpaca, and camels’ hair), the deliveries during the past ten 
years, and the stocks in ports at the end of each year (in 
thousands of bales): — 

IMPORTS. 


1890/1859, 1885.) 1857. 1836. 1805, 1554. 1883. 1582, 1581. 
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= LT oe ol ee | | |. |) |! | 
Australasian ................00 {1,451]1,327/1,328 1,188|1,198 1,095{1,13511,01611,019' 932 
ID Bak sckeventiodeccntinck ciedl 287) 235} 228! 183| 189) 190| 194! 197 
OOD santas tnatieaieaind 297| 409) 360) 320; 369, 390 327| 320, 276 
Other @0rte oo... .ccccceeseee, 466) 558 485} 493) 445) 360| 397] 297) 388) 315 
Total. .-..2soesseessee--eenees!2y500!2,581 2,463]2, 241'2,235 2,028|2,079|1,830)1,921'2,720 
ae cts Cz EL IVER xs. 
AUSEALABIAN 2.04.00. -2+e0eee+e0phy87 81,341) 1,320 1,217)1,181)1,082)1,004 1,053 978, 953 
aia ieee 276) 209) 292, 233) 222) 177) 195! 197, 196] 201 
River Plate ...........:.000+--+ef 208] 415) 360) $18) 376) 381) 360, 331 317) 284 
Other sorts ..........ccccc0.c0-ee 465] 670) 521) 462 379} 365, 343) 371) 348 


——_» 


225 





eee cae 401'2,625/2,502|2, 230 


019'2,014'1,924 1,862|1,786 


20 THE ECONOMIST. COMMERCIAL HISTORY {& (REVIEW (OF 1890. 


















[Feb. 21.72 
TL 
eee __ Stocks, 3lst Dec. 
Australasian ....... sssovenf 11 40 5a] 55, BA) 72, 5) a 
ND ekietediscecsactin a 4 13, 25} 27) 25) 19) 131 19) ; 
River Plate ....... a 5 ll il 9} 16 7 9 613) 16 
Other sorts .............-.......-.. 71) 60 72} 108) 72! 73/921 60 106) «9 
—-—'- | —-| —.|_|__ 
es “yee! 201! 190 180| 171] 106 200! ta) 


The @eliveries show a falling off of 224,000 bales, or nearly 
per cent. Colonial and River Plate wools are dealt with in 
detail under their separate heads. The deficit in the * other 
sorts” is chiefly Mohair and Mediterranean, but extends also 
to East India, West Coast, and, in fact, to most sources of 
supply. The larger stocks of Colonial wool mean simply heavier 
arrivals for next sales, chiefly due to the shutting out of 50,000 
bales Australian wool from the November sales. 

Consumption in the United Kingdom.—The total left for 
consumption is shown in the following :— 


Left tor 
, Home Con- 
“| sumption. 
Lbs. | Loa 
360,000,000 | 428,000,000 
385,000,000 | 470,000,000 
796,000,000 | 363,000,000 | 433,000,000 
731,000,000 | 339,000,000 | 392,000,000 
751,000,000 | 333,000,000 | 418,000,000 


| ,. | Imports of 
Domestic | "Wool - 


Clip. , 
Estimated. a and 


Total 
ohair. 
| 


Exports. 





133,000,000) | 722,000,000 
134,000,000 | 662,000,000 
134,000,000 | 597,000,000 
coveenvessceeeces 136,000,000 | 615,000,000 





Prospects.— After the large decrease in the supplies, and the 
reduced industrial activity of the past twelve months, there 
can be little doubt but that the new year starts with very small 
stocks of both raw material and goods. It is well this should 
be so, for the supply promises to be very large. 100,000 bales 
appears a fair estimate of the probable increase in Australia ; 
but this figure becomes doubled by the fact that the 
50,000 bales which were short received in the late 
November sales will go to swell the 1891 receipts, and 
will give on a comparison another plus of 100,000 bales. There 
are thus 200,000 bales Australian more, to which may be added 
20,000 bales increase at the Cape, and, aay 30,000 bales Buenes 
Ayres wool, or a total surplus of 250,000 bales. This is a lange 
figure, and would be a formidable one were it new to the trade. 
But a heavy increase in Australia having for months been before 
its eye, its effects are probably in a measure discounted, and in 
the present state of abnormally low provisions any access of 
confidence would lead to a general replenishing of stocks and 
neutralise the pressure of supplies. Is such an improvement 
probable? Direct reasons for it can rear A be adduced, espe- 
cially as the American export trade—the element which 
generally imparts life to business—is not likely to be very 
flourishing in the face of the tariff. But a revival can be 
expected in so far as a reaction against the exaggerated depres- 
sion of the last months is not improbable. In 1889 a large 
increase was received with rising prices. This was unsound, 
and led to a reaction in 1890, which carried everything before 
it. In 1890 a large decrease has been accompanied by a heavy 
fall. Might not this fact, equally abnormal in an opposite 
direction, lead also to a reaction sufficiently strong to overbear 
unfavourable conditions? At the present moment a moreare 
towards greater firmness is discernible in all markets, and the 
immediate prospects are good. They might be considered good 
altogether were wool really cheap; but as prices stan ae 
little below an average point, and are declared by the tra . . 
be high in comparison with the value of goods, the agey 
not firm enough for sanguine expectations, and in view 0 Na 
heavy supplies a prudent estimate of the future — 
fitted to;circumstances.— Helmuth Schwartze and Co., Loud 


: i d con 

The following statement of the production, export, and com 
sumption of home-grown wool in each of the past ten years 
from the Bradford Observer :— 





Left for Home 
Production. Exportation a ne 
Lbs. Lbs. 

lia 137,744,700 «2... 19,495,700 ...... 1185228,000 
et ae 132°772,200 21,768,000 ....0e 111 s04 
SD baushotesths seanaees 188,628,281 ...... = — i rT) 
1886 pest 876 32.943,000 "114,296,876 
136,1 "23,454,000... 112,676,882 
oe 410,620... 18,128,800 1142s 820 
1383 ... 128,338.115 |..... 19,440,900 ...... 108,307,213 
een a 129,006,059 ae 13,879,200 weve TABASTIES 
138,574,872 ...... 076,300 ...... 24,498,372 

sae. sl abla 148729061 oat 17,177,200... 131,551,86 


V.-METAL AND COAL TRADES. 


THE COAL TRADE. 


The year 1890 will undoubtedly be a memorable a = 
history of the coal trade of the kingdom, for m all oxeun 
changes of marked importance have taken place, as fe restos 
plications of which more will be heard in the early futu the 
the least of the interesting items which have ¢ ; whisk, 
year has been the abolition of the London coal ns third 
according to a charter granted by James the First ee lasted 
year of his reign, even at that time were stated to 
from time immemorial. Gas companies | naan 
sumers considered that the doing away with the 
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cause coal to be so much cheaper ; but, owing to the increased 
wages paid to colliery workmen, and from other causes, the 
price has greatly increased ; so that the coal that was delivered 
to the metropolitan consumers at 22s per ton when the full dues 
of 1s 1d per ton had to be paid is now 25s and 26s, Whilst the 
home consumption for domestic and other purposes has kept 
up above the average, our exports have gone on increasing, and 
whilst in 1854 they only reached 4,309,255 tons, in 1874 they 
] were 13,927,205 tons, in 1889 they were 28,974,129 tons, and in 
1890 they reached 30,130,027 tons. Cardiff was the port from 
which the largest quantity of coal was sent abroad, Newcastle 
standing next, owing to the hold it has on the London market ; 
but in this direction Hull is making rapid strides, and in 
addition to its large trade with the North of Europe and other 
parts of the world, during the present year it has developed a 
considerable business by sea with the Thames, more especially 
in gas coal for works on the Thames. It is also opening out a 
trade with Londonin other qualities of coal ; and there is every 
prospect that a considerable business will be done by the same 
route in steam coal, the present rate from any of the metropoli- 
tan termini to the docks being prohibitive against the inland 
coal for the use of vessels connected with the Thames. The new 
coalfield near Drax, on the Hull and Barnsley Railway, where 
there are the same seams of fuel asin South Yorkshire, but 
resting on the ‘magnesian limestone formation, it is expected 
will be broken into in the course of the ensuing year, and when 
this is done, Hall will be in an almost exceptional position as 
coal shipping port. As to production during the year, Durham 
has again taken the lead, but is closely followed by Yorkshire, 
the yield in which for the present year is estimated at 22,475,000 
tons, against 21,973,900 tonsin 1889. Derbyshire and Notting- 
ham have also shown to more advantage during the year, and 
are likely to be placed in a much better position for reaching 
the best markets as well as places for shipment than hitherto. 
Lancashire has also done fairly well during the year, sending a 
good deal of coal to Liverpool for shipment, although that port, 
as well as Garston, is at least forty miles from the centre of 
the mineral-field. A proposal is on foot for shortening the 
distance between Cardiff and London, which could be easily 
effected, and this would cause marked competition bewween the 
Welsh coal and that from the North of England in the London 
market. The South Wales mineral-field is the largest we have, 
being about 900 square miles in extent, occupying the counties 
of Glamorgan, Monmouth, and Carmathen, with superior qualities 
of smokeless steam coal, which is now entirely taken for our 
vessels of war. Scotland has raised at the rate of 29,000 tons 
of coal for the year, and is well favoured as regards ports of 
shipment, in addition to the large quantities consumed 
in the production of iron and other manufacture, as well 
as for domestic use. On the other hand, Ireland raises but a 
small quantity of coal, as the few small fields now left are mere 
remnants of what at one time were large and valuable deposits, 
and it is only in the leading towns, such as Dublin, Belfast, 
Limerick, Cork, Londonderry, &c., where an appreciable 
quantity of British coal is sent. The average consumption of 
coal in Ireland is only about 0°6 tons per head, whilst in Eng- 
and it is3°6, andin Scotland 42. The contracts to railway com- 
panies for locomotive fuel bave varied a good deal in different 
districts, but those entered into in July last were from 60 to 70 
_ cent. higher than what they were in the arly part of 1888. In 
orkshire several companies contracted at 108. 6d. per ton for the 
year 1890-91, being an advance over those entered into in the pre- 
Vious year of 2s per tun, and from 4sto 4s 6d per ton higher 
than those entered into in 1888. It may be said that wages of 
those connected with collieries in most districts have increased 
uring the year, but the prices, excepting during the last month, 
a downward tendency, for shippers at Hull in the first 
quarter paid 11s per ton for steam coal, and after that it fell to 
bd, and in a few instances to 10s 9d, whilst in December 
— cargoes were obtained as low as 10s 3d for cash. The 
a of the year leaves open the question with respect to the 
; srtening of the hours of all persons employed underground 
a m bank to bank, and with respect to which the colliery-owners 
a that the object is to limit the production of coal, so as 
a tain wages at a high standard. The following figures 
a Show the rate of progress made in the production of 
in Great Britain since 1870 :— 





no } Tons. Tons. 

S80 (estimated) 178,250,000 . 183,808,000 
eae trite 176,914,724 +» 132,610,900 
a 169,935,219 . 134,610,700 
Ioag ict ttteseeee 162,119,812 | - 133,344,800 
igs, eres + 157,618,482 131,867,100 
Legg cteeesesee 150,351 418 125,037,900 
lenges 160,787,779 see. 127,016,700 
ee ves 168,787.327 - 123,497,300 
TEBE nsnesnne - 156,499,977 117,352,000 
Dead ocr ttseesean Sane | 1870 cco....--ccscercoe 120,681,192 

—Standard. 2 


Exrorts of Coat, Coxe, &c., from the Uxrrep Kixopom. _ 


Values. 




















































Quantities. 

| 1890. | 1889. 1888. 1890. { 1889. 1888, 
re - ——— 

; | ‘Tons. | Tons. | Tons. £ £ £ 

le ite | 1,493,189) 1,806,321) 1,557,024) 905, 863,133) 620,707 
Sweden and Norway ... 2,313,817} 2,281,355} 1,981,975|1,342,789| 1,017,902) 778,034 
OS SERED | 1,352,585; 1,380,733) 1,324,840) 767,315) 687,923) 489,493 
Germany... 3,350,512) 3,474,556) 3,066,557/1,888,146 1,408,855) 1,079,552 
Holland ... 527,460, 501,362) 295,598 20, 256,218) 136,526 
PIE ccnrtnaie' pptencpnaens | 5,093,329) 4,036,920} 4,193,185 2,985,063) 1,896,210) 1,630,073 
Portugal, Azores, and) 

Madeira ................../ 627,529) 564, 501,729) 415,459) 307,139) 211,389 
Spain and Canaries...... 1,905,618! 1,759,904] 1,621,730) 1,387,243! 1,014,599) 787,850 
Italy ..... Saebbaedadssmaeaiaben 3,910,847! 3,621,143) 3,471,741/2,303,120) 1,735,572) 1,313,871 
ED cccsdites tacitanctobe | 419,787, 446,873) 422,597) 302,115) 265,649) 198,830 
NN oii hl hatched | 1,539,890) 1,465,653] 1,428,719) 1,038,524, 828,928! 669,400 
RN gic ct ccinicisa cu Cheer | 6€@0,535) 722, 690,216} 495,181! 471,524) 315,667 
GERI i. vest cnececseeese | 491,404) 539,944) 492,954) 343,425) 313,319) 226,165 
eS a eee | §75,155 573,017} 410,225, 355,702) 267,177 
British East Indies ......! 1,229,857) 1,221,026] 1,408,213] 875,166, 736,252 675,807 
Other countries............ ' 4,638,518) 4,527,115) 4,040,441 3,263,912! 2,728,065 1,943,829 

' ee St ee ee 
a '30,130,027'28,956,445)26,970,536' 19019989 14,781,990'11 345,209 


These figures exclude coal shipped for the use of steamers 
engaged in the foreign trade, which amounted to 8,096,405 tons 
last year, as compared with 2,736,794 tons in 1889, and 7,121,393 
tons in 1888. 


ENGINEERING TRADES. 


The year just closed has been the most prosperous since 1873 
for though in the autumn of 1879 there was a sudden revival 
and a rise in prices even greater than has lately prevailed, that 
revival was due to temporary causes, and subsided in the follow- 
ing year. The present activity has already lasted two years, it 
is still in operation, and, subject to certain contingences to be 
presently referred to, is likely to continue for some mouths to 
come. The Board of Trade Returns for the whole year show 
an improvement over 1889, although there is a diminution 
curing the last months. The engineering trades are particularly 
dependent on foreign enterprise, and when, in 1888, the 
accumulation of public works waiting to be done culminated 
in a general launching of such projects, ample capital was 
available for their accomplishment. South America, which has 
for the last few years played so important a part as a customer 
for the engineering manufactures of this country, is now an 
immediate cause of depression. ‘The natural demands of the 
Argentine Republic, stimulated by bold financiers, bave led to 
excessive borrowings, and engineers, together with the trades 
depending on them, who have benefited by the expenditure, 
are likely to feel most keenly the reaction now that the supply 
of money is arrested. Harbours and docks, waterworks on an 
unprecedented scale, mining projects, railways, electrical 
schemes, have all been equipped from Great Britain, and contracts 
for such supplies will be running for some months to come. 

Mechanical Engineers in all the numerous branches have been 
busy, not only for public works and new projects, but as pur- 
veyors to their own and kindred trades. The machinery of 
production in steel works and factories has been largely renewed 
and improved out of current profits, and the simultaneous 
demand from many quarters has afforded legitimate oppor- 
tunity for better profits than dull times allowed. oe 
machinery and plant of very great variety have been expo 
on a large scale, engineers benefiting, as they always do, by the 
enterprise and expenditure of speculative investors. Machinery 
for electric lighting and power is becoming more and more a 
speciality. The activity of the machine tool makers and those 
who make the plant for steel works has been a sure sign of 
general prosperity, for this is one of the first directions in 
which expenditure is restricted when trade is depressed. Im- 
provements in detail have characterised the past year, rather 
than marked changes or novel inventions. 

Locomotives and Rolling-Stock.—The limited number of firms 
in this country who make first-class locomotives have been fully 
occupieé during the year, for not only have they shared in the 
general demand for railway materials from the colonies and 
foreign countries, but they have had unusually large orders 
from the railways at home. Notwithstanding this activity, no 
additional factories ha~e been established, past experience in 
this respect having shown that in the average of years the exist- 
ing firms can fully satisfy the demand. This is confirmed by 
the moderate prices at » hich engines have been contracted for 
during the past few weeks. The makers of little locomotives 
for contractors, mines, and similar ar ape have continued 
busy, and a falling off in orders is only just commencing. The 

rojected factory in NewSouth Wales has not been established. 
lling-stock of all kinds has been manufactured on a very 
extensive scale, and the orders from South America alcne have 
kept several of the large works fully employed. The growth 
of railway workshops in the United States is having the same 
effect there as has been felt under similar circumstances here, 
for the private firms are driven to rely more on foreign trade, 
and the English firms are finding a greater competition from 
them in Central and South America. During the last few 
months there has been an unwonted demand for mineral 
waggons in this country, the Northern lines having aliowed 
their stock to become quite inadequate for the traffic. 
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Agricultural Engineers have had two years of activity and 
profit; the makers of implements and the smaller classes of 
machinery are still busy, but there is already a falling off in 
the demand for portable engines and the heavier kinds of 
machinery. In Russia, whose large wheat lands need all th e 
assistance which engineering appliances can give, the eee 
ment of the cowntry is hindered by the absurd Custom tariffs, 
which, while restricting imports from England, leave the home 
manufacturers quite unable to supply the demand. In Russia, 
Austria-Hungary, and elsewhere German competition keeps 
down English prices; in South America the financial troubles 
have taken effect in diminishing inquiries. 

Structural Steel and Ironwork.—The leading makers of the 
country have been and still continue busy, and, while prices 
have been fairly protitable, purchasers have had all the advan- 
tage which modern machinery and competition afford. That is 
to say, steel or iron structures of a higher standard in regard 
to material and workmanship than prevailed twenty years ago 
can now be bought more cheaply. At home renewals and 
additions to the buildings and plant of the larger ironworks 
and steelworks have afforded much employment ; stations and 
bridges for railway extensions have been numerous; hotels 
and theatres are more frequently than hitherto made with 
architectural features dependent on iron or steel framework. 
For abroad there have been large demands on this country, 
India, South Africa, Central and South America being the 
chief customers. Considerable contracts are still in progress 
for Argentine and brazil, but for both these countries the 
prospects for the coming year are less favourable. 

Electricity is likely to show great developments during the 
spring and summer. The Parliamentary powers obtained under 
promising conditions last year are bearing fruit, and various 
systems of lighting, already available in several districts, will 
soon be established over the whole central metropolitan area 
and in most of the large towns. To engineers, however, the 
use of electricity for conveying power is even more interesting. 
The establishment of large central stations and the laying of 
main conductors in conduits beneath the streets are opening 
out a new field of experience, not only to the electrician, but 
to the engineer. ‘The attempt to transmit large force by 
currents of high tension, exceeding 2,000 volts, has not yet 
succeeded. The working of the Southwark Railway will 
allow a comparison of electric conductors placed below 
the rails with the alternative method of overhead con- 
ductors already working on street railways in the United 
States, and in a few cases in Europe. It still remains to be 
seen whether, under stricter conditions than are enferced in 
America, the advantages of this system can be obtained without 
the drawbacks. Meanwhile, portable accumulators have been 
so improved that they now afford, without inordinate weight, a 
practicable method of storing power on locomotive cars. Not 
only for locomotion, but for transmitting power in mines, for 
the working of travelling cranes, and as a substitute for shaft- 
ing in distributing power to machines, the use of electricity is 
being widely extended. The main telephone patents expired 
last month ; the public are now free to purchase and use the 
instruments without royalty ; and manufacturers are already 
preparing to supply them on a large scale. The patents for 
the microphone accessories will expire in July next. 

In conclusion, it may be noted that, while some drooping in 
trade must naturally occur from the combined natural causes 
of restricted means and excessive capacity of supply, there has 
not been so great an increase of factories to intensify the de- 
pression as has attended previous periods of activity. In most 
of the large manufacturing undertakings of the country a con- 
siderable portion of recent profits has been applied to the 
renovation of plant, the paying off of old obligations, and the 
forming of reserves. But blast furnaces are not more numerous 
than before ; rolling-millls, shipyards, and locomotive factories 
have little more output capacity than in 1888, and capital outlay 
has been rather in the direction of improved nathile than in 
extensions. The fear of labour troubles somewhat clouds the 
horizon, but strikes are likely to be discouraged by the falling 
otf inthe demand, which is commencing ; a reduction in wages 
and in the price of coal will have to be accepted ; and if this 
can be arranged without dispute, a fairly active trade during 
the coming year may be anticipated. With unrestricted 
freedom to buy food and materials from all sources, with in- 
creasing facilities of transport for such supplies and for manu- 
factured products, it is evident that the engineering trades can 
still compete in the open markets of the world with all con- 
tinental and transatlantic countries who choose to deny them- 
selves these advantages.— Matheson and Grant, London. 


METALS. 


COPPER.—The leading feature of the year 1890 has been 
the very successful realisation of the large quantity of copper 
held by the French banks and bankers on account of the official 
liquidator of the Société des Métaux, the public stocks in 
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England and France being reduced from 93,346 tons to 61,507 
tons, and a further quantity, probably amounting to between 
10,000 and 15,000 tons, lying in smelters’ works and elsewhere 
being absorbed by consumers. So well and judiciously were the 
sales managed that in despite of them, and in face of the large 
stock of copper known to exist, the value of good merchant- 
able copper advanced from £50 10s on January Ist to 
£61 10s in September, when the last of the Société des Métaux’s 
holding was sold. the final sale being contemporary with the 
highest price attained during the year, and the markets having 
since fallen £8 10s per ton, or to a point within £2 10s of that 
at which the year commenced, when the public stocks of copper 
alone were more than 50 per cent. greater than at its close. 
From £50 10s on January Ist, good mercantile copper ad- 
vanced to £52 on the 7th, but, on the sale of 4,000 tons Chili 





bars on French account, fell to £49 2s 6d at the end of the 
month. Realisation by speculators of prompts falling due, 


dearness of money, fear of further sales by the French holders, 


and a rapid decline in the value of pig-iron warrants, brought 
the price down to £46 12s 6d by February 24th. The steady 
absorption of their previous sales, and refusal to make further 
sales of the French stock, causing a scarcity of warrants, com- 
bined with very reduced receipts from the United States in 
consequence of a serious fire in the Anaconda Mine, led to an 
advance to £49 on March 26th, followed by a reaction to 


£47 12s 6d on a further fall in the value of pig-iron to 49s, 
which on January 6th stood at 66s 5d per ton. An advance in 


silver from 43{3d to 48d early in April led to an active demand 
for copper for India, and an improvement ef £1 10s per ton in 
G.M.C., 4,000 tons of Lake and a large quantity of Arizona 
ingots being sold on French account in New York to American 
consumers, and 1,000 tons matte and 1,000 tons precipitate here 
to English smelters. During May an active demand sprung up 
for argentiferous matte for the manufacture of sulphate of 
copper, and also on American account, and with a reduction in 
the public stocks of 8,306 tons for the month, G.M.C, closed at 
an advance cf £5 7s Gd per ton at £54 10s. This continued 
during June, 20,000 tons of matte being sold by the French 
bankers in the course of six weeks at 10s 9d to 11s 6d per unit, 
and G.M.C. advanced to £59 5s on the 16th, but fell to 


£57 12s 6d at the end of the month. Early in July the French 
holders sold 14,000 tons of Chili and other copper to. a syndi- 


cate of speculators, and 4,000 tons to the Société des Métaux, 
and subsequeutly 2,800 tons of Rio Tinto cakes to London 
dealers, also 1,790 tons of Anaconda matte and 1,180 tons of 


precipitate and regulus. ‘he value of G.M. copper varied from 
£57 to £58 5s, closing at £57 per ton. In August large pur- 
chases were made to meet prompts falling due, and G.M.C. 
advanced to £60 5s on the statement that 3,000 tons of Cape 
best selected had been taken over by the Cape Company from 
the French buyers, further improving to £61 10s on Septem- 
ber 9th, on an advance in silver to 542d, and remained about 
this level until the 24th, when the price began to recede, and 
closed at £59 7s 6d, silver falling to 50d. During October values 
varied between £57 7s 6d and £59 2s 6d, closing at £68 5s, the 
market being influenced by rumours of financial difficulties in 
London, fluctuations of silver, and fear of an advance the 
Bank rate. November witnessed a financial crisis, and G.M. 
copper fell to £53 16s 3d on the 19th, when the Stock Exchange 
was almost in a state of panic. The difficulty being ——— 
a reaction to £56 10s ensued, and the closing value was £5578 . 
After advancing to £56 5s, pressure by American pram > 
sell, due to the stringency of money in New York, and the - 
of 3,000 tons Montana matte at 10s per unit, caused a fall 
£52 7s 6d in December, the value at the end of the year being 
£53, or within £2 10s of the opening value. Our statistics 
show a decreased import into England and France se 
for the copper transferred from France to England), 7 
English production in 1890, as compared with 1839, 0 “ 
tons, and an increased consumption in, and exports poe 
England and France of 28,864 tons. English —— 
shows an increase of only 411 tons, but the exports saa 
England an increase of 14,120 tons, of which 11,063 tons W: ee 
English copper to France, while French one 
increased to the great extent of 25,396 tons. Ma ee 
import from the United States into England and moe aes 
a decrease of nearly 10,000 tons, that from Japan ¢ 1.500 
increase of 8,000 tons, and from Spain and Portugal a oe 
tons. From the Cape there is a decrease of i oan 
from Quebrada an increase of 1,000 tons. With tl ae 
tions, there has been but little change in the quantities 

from the different producing countries. : 

As the insseueh muekeaiion of sulphate of coppet 12 Engisns 
must have absorbed fully 15,000 tons more copper a r, a 
in 1889, and the increased demand for electroly 1c a ; 
good deal of which is exported to France and gp . : 
represent about 5,000 tons additional, the Englis ae been 
for general and normal pu s would appear this differ- | 
considerably less than that of 1889, but good ~ 000 or 15 
ence is accounted for by the sbeorniees of the _ ot 
tons held in smelters’ works and elsewhere on *re 
and which did not appear in the public stocks. 








TT enn ee eee eee errr nD 





Feb. | Sa ee Set eer Oee w eenee Ce See ae THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1890. 23 


1890. | 1899, Bee” es ieee eee cs a a 7 1887. | 1886. 




















Pa ——__——_ - ——- -——— ( | - 
Tons | Tons | Tons Tons Tons 
Fine, | Fine. | Fine. Fine. Fine. 
Imports into Ragland . ereeseeseereeesereeseee 122,337 |123,762/117,531 > .,°04 96,921 
: Ral WIN oo ostsdics sacks scvns les cadets 5,511 a 24,569 1..90) 14 ,024 





Total import into England and France ... 127,8481129, 741! 142,100 103,273 210,945 
Total deliveries England and France | ; | 





outa? of pyrites and precipitate at | 
OUSPOFES) .......0-rerreerercrerescrsversersessoeens 143,265|115,867) 66,438 108,729 88,364 
Export from Chili to all countries ............... *25,800} 24,316: 31,338: 29,221' 35, 138 
a : cceniablihaalaigheuinduabiiintadeatteiieieranion 


* Estimated 
—James Lewis and Son, Liverpool. 


IRON AND STEEL.—The history of 1890 was most excep- 
tional in its character, and disappointing in its results. Begin- 
ning with the promise of good trade and higher prices, the year 
was scarcely well begun before a severe reaction was experienced, 
from which there was no recovery until Midsummer. The revival 
which then followed did not prove permanent, and the year closed 
under conditions ape the most remarkable in the history of 
the trade. For the better understanding of the history of 1890, 
it is necessary to go back to the latter part of 1889, Between 
the beginning of October and the middle of November in that 
year a wild wave of speculation swept over the market, driving 
up the price of Scotch warrants 15s per ton, in five weeks. This 
speculative excitement continued until the price reached 66s 3d 
on January 6, 1890. By this time the Bank rate had been raised 
to 6 percent., and brokers found it more difficult to obtain 
advances ; margins quickly disappeared, and a perfect stampede 
of selling set in. which quickly carried the price down 15s per 
ton in less than five weeks. It was not until the month of June 
that the lowest point of the year was touched (43s 4d). During 
the next four months there was a slew, but steady advance, 
which was somewhat accelerated in the month of September by 
the expectation that there would be a general blowing out of the 
Scotch furnaces. This actually took place early in October, at 
which time Scotch warrants reached 54s. From that time until 
the end of the year the price steadily receded, and the price on 
December 31 was 46s 4d. 

Notwithstanding these wild speculative fluctuations,the volume 
of trade in iron and steel was very satisfactory. The exports 
show a slight falling off, mainly on account of a decreasing trade 
with the United States and the Argentine Republic, but the 
home consumption has again been very large. The total exports 
were as follows :— 














1890. 1889. 1888. 1887. 

aan Tons. Tons. Tons. 
Tota 001,579 ... 4,196,182 ... 3,966,563 ... 4,145,028 
To United States... *e2 pus oe 574,080... 639,7 vee kg ay 999 
Other countries ... 3,478,636 ... 3,612,102 ... 3,325,303 2,860,029 


Having adaned to the decrease in shipments in sala United 
States and the Argentine Republic, it may be well to examine 
into this matter a little more in detuil, as the future of our trade 
may be considerably affected thereby. As is well known, the 
production of iron and steel in America has been going forward 
at a very rapid rate for several years past, and is now in excess 
of our own, being equal to an annual output of 9,000,000 tons 
of pig iron, against 8,000,000 tons in the United Kingdom. 
This great extension led to the demand for further protection, 
which has been embodied in the well-known McKinley Tariff 
Bill. The hope of the American manufacturers was to capture 
from the English the trade in cotton-tie hoops and tinplates, 
which would probably absorb about 500,000 tons of pig iron. 
These anticipations, however, received a rude shock when 
the result of the late elections was made known, and it 
is very difficult to guess what course will now be adopted 
by the contending parties with regard to the tariff. So far the 
effect has been to stimulate the demand for tinplates, as the 
Bill permits of these being imported into America at the old 
duty until July 1. Unless some change takes place before 
that date we may anticipate thereafter a considerable reduction 
in the demand for tinplates, but as regards cotton ties, there 
is little hope of securing this business, as the American manu- 
facturers are quite able to supply all that are required. It is 
different, however, with tinplates, as at present the quantity 
manufactured in America is very small indeed, and under 
ee conditions it is a little doubtful whether capital will now 

freely invested in tinplate works. To understand the mag- 
nitude of our trade with the United States we give the following 
table, showing the total declared value of Bi itish and Irish 
ne exported, as also the total quantities of iron and 


a 7 — —- — 


Zotat value..... No slam. . 80, 098, 942 ... 28, $97,060 .. . 2, 547,900 .. . m8 876 
oe Tons. Tons Tons. Tons. 
and steel .. 522,943 . 574, 080 . 639,760 ... 1,284,909 .. 7908570 


As is well known, our sat with the Argentine Republic was 
ae stimulated in late years by the tacllicies given fer float- 


ing loans both in this country and on the Continent, but the 
late embarrassment of one of the principal bankers is ee 
have very serious effects on our exports to that country. The 
ee growth of our trade will be seen from the following figures, 
——e give the total value of British and Irish produce exported, 
and the quantity of iron and steel a ae eae a nel | dees SUU ERENT - 





= - - 1887. 


£ 
Total value sr wa ee ies 7086708 de aes 
ns. 
Exports of iron and steel . 361,840... aaa? 376,908 --. 150,762 


It is worthy of note that whilst there has been such a large ex- 
pansion in the exports, the imports show but little increase, as 


the following figures will show :— 
1880. 1838. 1887. 1888. 


Total value of imports ...... 2.016, 182 ... 2,658,650 ... 2,176,758 on 1,046,336 

One of the most remarkable features of the year was the fact 
that whilst there were severe fluctuations and a heavy fall in prices, 
there was but little change in wages. Coals were maintained at 
very high prices throughout the year, and an advance of 5 to 10 
per cent. was given in different parts of the country, so that 
colliers’ wages are now 40 to 45 per cent, above the minimum, The 
furnacemen in Scotland struck for an eight hours’ day and extra 
pay for Sundays and holidays, but there seems little probability 
of their demands being conceded. The makers of manufactured 
iron were required to give an advance of 7} per cent. in the 
early part of the year, but under the working of the sliding scale 
this advance has been lost. The steel workers in some districts 
have had their wages reduced 10 per cent. The general effect 
has been that owing to the dearness of coal and relatively high 
wages, the manufacture of iron and steel has now ceased to be 
profitable. 

As we have already stated, there was a very decided increase 
of activity in shipbuilding at Midsummer, and this greatly 
helped the revival in iron and steel which took place about that 
time. According to the figures which we give below, the out- 
turn of tonnage in 1890 was but little under that of 1889, which 
was a period of exceptional activity. 

1890. 1889. 1888. 1887. 1886. 
Tons ...... 1,271,000 ... 1,286,679 ... 903,687 ... 578,688 ... 473,675 
It is feared, however, that we may again experience a period of 
depression owing to over-building , and this view is confirmed 
by the amount of tonnage already laid up. It isestimated that 
the tonnage on hand is only equal tothe production of six to 
seven months, so that the outlook for shipbuilding and steel 
produce is not very encouraging. 


PIG-IRON.—With the single exception of Scotland, the pro- 
duction of pig-iron was carried on throughout the U nited King- 
dom without much interruption, and we estimate the total 
output at about 8,000,000 tons, against 8,245,336 tons in 1889, 
There was a very sensible reduction in the visible stocks during 
the year, and we estimate the total at about 1,500,000 tons, 
against 1,951,443 tons December 31, 1889—a reduction of over 

450,000 tons. This diminution of stocks was entirely due to 
the increased home consumption, as will be seen from the fol- 
lowing table :— 




















1890. 1889. 1888, 

Tons. Tons Tons. 
Production of pig-iron .. .. 8,000,000 ... 8,245,336 ... 7,893,634 
Exports of pig-irom..........c:ceeeeceee 1, 145, 912 ... 1,190,371 ... 1,036,319 
6,854, ae 7,054, 965 ... 6, 896,015 
Add decrease in stocks ............... 550,000 .., 687,265 sa 189,024 
Total home consumption ............ 7,404, 088 7 692,260 7,084, 039 


It will be observed from the undernoted figures how small is the 
proportion of existing stocks held by makers, and this renders 
it possible for speculators to “corner” the trade if they are 
so disposed. This is an element which should not be over- 


looked, 
Middlesbro’. Scotland. Cumberland. Other Districts. 
Tons. Tons. Tons. Tons. 
Production............ 2,846,089 ... 798,333 ... 1,392,700 ... 2,062,878 
Total stock............ 256,262 613,445 .:. 257, "700 one 172,693 
In warrant stores.. 116,158... 587,652 ; 208,885 ... None. 


The conspicuous feature in the Middlesbro’ and Cleveland 
trade was the relatively high prices which ruled throughout the 
year. This was due mainly to the small stock of warrants, which 
were strongly held by speculators. In previous years prices of 
No. 3 Middlesbro’ were rarely less than 5s per ton under Scotch 
warrants, and sometimes the difference was even greater, but 
durin 1890 the difference never exceeded 4s per ton, and for a 
considerable portion of the year prices approximated and even 
exceeded Scotch. The highest price of No. 3 Middlesbro’ 
| warrants during the year was 66s 14d (which was only 1}d under 
| the extreme figure for Scotch), and the lowest was 39s 6d, in 
May. Afterwards the highest point touched was 50s 3d in 
October, and the year closed at 42s 3d. The production of the 
district was the largest on record, the total being 2,846,089 
tons, against 2,771,181 tons in 1889. This additional quantity 
was all disposed of, and the stock of Cleveland iron at Decem- 
ber 31 showed a reduction of 6,123 tons, the total being 256,262 
tons, against 262,385 tons in 1889. Of this stock 116,153 tons 
are in warrant stores, so that the quantity in makers’ hands only 
represents about 18 days’ consumption. The foreign shipments 
were 489,571 tons, against 549,128 tons in 1889 ; and coastwise 
they were 314,637 tons, a ainst 410,183 tons in 1889, The 
quantity retained for consumption in the district or forwarded 
by rail was 2,049,004 tons, against 2,021,924 tons in 1889, and 
1,841,553 tons in 1890. The number of furnaces in blast at close 
of the year was 101; 50 being on Cleveland iron and 41 on 
hematite and basic. The output of these various qualities in 
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1890 was 1,539,250 tons of the former, and 1,306,839 tons of 
the latter. 

The year 1890 was a very eventful period in the Scotch iron 
trade. Glasgow is the centre of speculation in pig-iron warrants, 
and the amount of business done in 1890 was unprecedentedly 
large, more especially during the earlier months of the year. The 
fluctuation in prices was very great, and the losses in many cases 
were very heavy and disastrous. The highest price of the year 
was 668 3d, on 6th January, and the lowest 43s 4d, on Sth June. 
Afterwards the price of warrants fluctuated between 43s 4d and 
54s, the year closing at 46s 3d. Owing to the strike of the fur- 
nacemen, the production of 1890 was only 798,333 tons, against 
998,928 tons in 1889, The same cause led to a very consider- 
able reduction in makers’ stocks, the total quantity held by them 
being only 25,793 tons, against 92,065 tons at the close of 1889. 
The local consumption and shipments, amounting together to 


be considered cheap. Then there is the present restriction in 
the make of pig-iron, coupled with greatly reduced stocks, and 
which are mainly under the control of speculators. Against 
this we must set the fact that our export trade already shows a 
considerable decrease in consequence of the falling off in our 
trade with the United States, Argentine Republic, and other 
countries, and the outlook in these directions can scarcely be 
considered satisfactory. The shipping trade show signs of pre- 
sent and impending depression, which cannot fail to react on 
iron and steel, but especially the latter. Any further fall in 
prices must lead to a general reduction in wages, which, if 
resisted, labour troubles may follow, and the reaction be retarded 
in consequence. 


Furnaces in Buast in the Usitep Krxcpom on 31st December. 
1890. 1889, 1888 1887. 1886, 
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1,220,728 tons, it was necessary to withdraw 356,123 tons from Prices of Iron and Tin-pLatss. 
the public stores, 80 that these were reduced from 945,775 l 
tons to 587,652 tons. The total stock on 3ilst Decem- 1, oe sees. 1888. 1887. 
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ber was 613,445 tons, against 1,035,840 tons in 1889, and Lowest High'st Lowest High’st Lowest High’st Lowest |High’st 
EDs am | eee 


1,244,433 tons in 1888. This shows a reduction of more than 
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one-half in two years. The number of furnaces in blast on 31st ee ne 3 ae ; ry o1es = Per ant 7. - ; . 

December was 6, as against 88 at the same time in 1889, Unless Merchnt bars,L.'pool|6 0 08 0 05 7 68 0 O417 65 7 6412 6417 6 
: : cae ¢ : Swe . in-plates (coke) ...0 13 6018 0012 9015 9013 3015 6012 9015 0 

there is some decided rise in prices of pig-iron or a fall in coal, | ¢"gPq's List”ironi9 5 0915 0715 0915 07 6 0715 0 £7 5 © 

the furnaces which are now out of blast are likely to continue so aes 


for some time to come. 


The hematite iron trade of the West Cumberland and 
Barrow districts was carried on with great activity and steadiness 


Pic Irox.—TotaL Propvuction, Stocxs, Home ConsuMpTioN, 
Exports, and WAGES. 























1890, | 1889. , 1888. | 1887. ; 1886. ; 1885. 
throughout the whole year. According to the estimate of i “Tens, “Tons. | Tons. | Tous. | Tons. | Toos 
Messrs Feldtmann and Co., the total production of pig-iron | Production of Great Britain. /"8000000)8,245,336)7,898,634)7 441,927 6,870,665|7,297 29 


was 1,392,700 tons, against 1,415,200 tons in 1889. The foreign 
and coastwise shipments were 520,281 tons, against 491,692 tons 
in 1889, and the ae consumption and deliveries by rail were 
1,062,400 tons, against 1,037,800 tons in 1889. It is estimated 
that stocks were reduced 190,000 tons, the total on December 31 
being 257,700 tons, against 447,700 tons in 1889. The fluctua- 
tions in prices of hematite pig-iron were greater than in any 
other description. Hematite warrants touched 82s in January, 
and receded to 49s 4d by June 5, and afterwards fluctuated 
between this price and 60s 74d, closing the year at 53s 6d. 

The extent of the steel trade of the United Kingdom may be 
gathered from the following figures, published under the 


Stocks on 31st December .../*1400000 1 051,449 2/686,708 2.77858 2'491,506' 2,352,169 
Estimated home consumpti’n/4,549,864/4,696,419 4,133,016)3,170,160/3,620,896) 3,626,198 
Exports of iron and steel...... 4,001,579)4,186,182|3,966,984 4,146,907 /3,389,107)3,128,401 
Average of miners’ wages in | 

IE © oi. .ncccscccaccccscccese” OS OH * Ge OF 4s 0d 





4s Sd_| 35 9d | 38 Od 


~ * Estimated. 
—W. Fallows and Co., Liverpool. 


The Production of Pig-iron in the United States.—A 
feature of the past,year’s production, as shown by the comparison 
iven below, is that the output in the United States has for the 
rst time exceeded that of this country. The figures for the 
last ten years are as follows : 


; ie - P Great United Great United. 
authority of the British lron Trade Association :—- Britain. States. Britain. States. 
1889. 1888. 18387. 1886. Year, Tons. Tons. Year. Tons. oe 
Tons. Tons. Tons. Tons. BD osasecsonds 8,000,000" ...... 9,203,000 | 1885.........00 7,297 000 rrsees ee ane 
Production of hematite pig... 3,163,063 ... 3,245,555 ... 3,064,887 ... 2,600,000 188D.....coccorces 8,245,000 sien 7,605,000 1ss4 ecuemibaeiah 7,529 000... +08 000 
Imports of foreign ores ..... 4,031,265 ... 3,552,408 ... 3,762,936... 2,875,176 | 1988..-.-.---- 7,899,000 ...... 6,490,000 | 1883............ 8,400,000 ne 
Production of steel ingots... 3,569,960 ... 3,304,000 ... 3,045,000 ... 2,264,000 1BBZ ..crcsonoses 7,442,000 ...... 6,417,000 | 1882..... ....++ 8,493,000... 4148000 
Production of steel rails...... 943,048... 979083 ... 1,021,847 ... 730,343 | 1586...........- 6,871,000 ...... 5,683,000 | aeaeeororns 8,377,000. paeey 
In addition to the above there was the production of ‘ basic” ; E sutnenen. : as le ieee 
steel by the Thomas-Gilchrist process, the figures of which we TIN.—During January and February foreign tin fell tro 


give below, and it will be seen from these how very largely this 


£97 10s to £89 15s. Deliveries were good, but shipments from 
process is used on the Continent :— 


the Straits very heavy. There was but little recovery in 


1380, 188s. 1837. 1236, and in April it was back to ~ 10s. In ~~ ae — oe 
—_ ~~" one. Tons. Tons. higher price of silver increased the cost in the , and up to 
Great Britain............ 493,919 ... 408,594... 526... 2% : i 

Continent of Europe 1,780,633“. 1,546,640” 12577790 105st16s £97 5s was paid. July and August brought lower prices, bat 


Manufactured vron followed very much in the wake of pig- 
iron,. ‘Vhe highest prices were realised in January, and the 
lowest in June. The fall in rails, bars, and hoops was about £2 
per ton. Black and galvanised sheets were especially depressed, 
and fell £3 per ton during the first six months. Afterwards 
there was a pretty general advance of 5s to 10s, but this was 
nearly all lost before the close of the year. The following 
figures, which show the comparative shipments of manufactured 


in September lower stocks and heavy buying sent the value to 
£104. There was a relapse to £102, followed by an advance to 
£103 15s, At the end of October the price was £98. Tin then 
suffered in common with other metals. There were go 
deliveries, but the general course was downward ; and the price 
at the end of December was £90 10s. ; 

The stocks of tin here and ia Holland, including afloat, on 
the 3lst December, were as follows :— 














iati 7. 1886. 1885. 
iron in 1890 and 1889 will be useful as showing the variation — — em. ee. me 
eh al a et 8,200 ..... 9,963 ...... 10,777...... 15,006...... 3,459..... 11,500 
Rail Bar ‘Anale, Hoops, Ghosts, —Stedman, Crowther d&: Co., London. he ace 
" : — i statistics :— 
00 a tithe Tone. Tons. Rene. Messrs Strauss and Co. furnish the following sta ee 
eee eet (087,241 ...... 222282 ...... 336,683 ..... 61,45 | 

TED .coccrccssseroreereee SED SOB ...... 252202 Sing GUE Onis 55°806 | 3890, | 1889. |_ 1888. 1887. 1886. 

acme e180, 9 . connect cumapeiennl:calivity and | Tons. | Tons. | Tons. | ‘Tons. 11,708 
prosperity during 1890, which was due, as we have previously | shipments from Straits to London ......| 15,205 | 16,886 | 18,619 eon = 
indicated, to the changes proposed in the American tariff under | Shipments trom Australia to London...| 4,876 | 5,682 | 6,478 








; | "500 | 8ii8 
the McKinley Bill. This led to large purchases on the part of | Stipments from Straits to America, »./ 2775 | Fee) | f'3¢8 | 2020 | 


730 
: : . Shipments from Straite to France, &c. | 3,835 | 3,680 | 1,268 | 2020 | 1, 
American buyers, and this continues up to the time of writing. Shipments from Australia to America) 955 — my ies 1308 
The total exports for the years as given below, scarcely indi- | Deliveries of tin in London, --.......) M188 | Deete | S619 | 20,160 an 
cate any great expansion of trade, but the shipments were ex- | Ditto in London Holland France& U.8.| 43,303 _| 43,628 | 40,367_| 35,280_|88 








ce oon during November and December, and it is 
believed that large stocks are held in Swansea and other ports 
for American account. Prices ranged between 16s to 16s 6d 
for cokes in January, to 13s to 13s 6d, f.o.b, in Wales in 
June ; afterwards the price gradually advanced until 17s 9d 


was reached in October, receding thereafter to 16s 3d to 
16s 9d by the end of the year. 


SPELTER.—There was a fall of £4 per ton during -” poet 
four months. The demand oe ee Ropers 
increased, and the greater part of the was . 
market with some fluctuations was firm up to October, and as 
ex ship was paid. During November and December the 
a restricted market and the price fell to £22 10s. 





. S the 
1890, 1889, 1333. 1987. .The home trade in sheet zinc was peewee —_ - , 
oni Tons, Tons. Tons. Tons. higher prices, as dealers were unwilling to a the average. 
To United itaies....... SiS108 “Solem Houioss ©. Sguisee | The foreign orders were, however, but little under "te ©" 
ee eee, eee ; 1886. 
Other countries ............ 100617 ... 93,961 ... 98,735 ... 86,400 Ciqee) ym Tone Tons Tons = yas 
After the experience of last year it is both difficult and | spelter . Gomi .. Aree. GLO. 56187. igs fell 10 | 


perilous to venture on any forecast for 1891. Still, there are 
a few well ascertained facts which should be kept in view when 
endeavouring to form an opinion. There is first the fact that 
prices have again reached a moderate and comparatively safe 
point, and if measured by the present cost of production must 


EAD.—From £14 5s in January, Spanish pigs 
£12 %s 6d in March ; this was about the lowest point of S ) 
year, After an advance to £13 in May, it remained 4 w pees | 
of this quotation for weeks. In September i 
there was an advance of £1 10s per ton, owing to 
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of Australian supplies in consequence of strikes in the ports | ment, that whereas in 1887 the funds of the body stood at 
there, and good American buying. Later on there was a sharp | £25,000, they now amount to £139,047, the increase in the last 
fall, and lead was even sent back from America to this market. | nine months being no less a sum than £38,150. The reserve 
A notable feature was the falling off in the shipments of sheets | fund amounts to £40,000. The Associated Shipwrights’ Society, 


toe! me 
as 


to Australasia by one-third—the Colonies being now able to 
supply their own wants. 
1890, 1889. 1888. 1887. 1886. 1885. 

Tons. Tons. Tons. Tons. Tons. Tons. 

. 158,640 ... 145,451 ... 182,911 ... 114,882 ... 107,878 ... 108,063 


rts... ; 
"OU ICKSiILV ER.—Fluctuated between £9 158 and £9 5s 
until April, when it advanced to £10. During June there was 
arise to £10 10s ; the price fell nearly all the latter half of the 
year to £9 5s. Second-hand lots were 286d to 5s per bottle 
under importers’ prices.—Stedman, Crowther, and Co., London. 


VI.—SHIPBUILDING AND SHIPPING. 


The year 1890, writes the Economist, will rank amongst the 
most prosperous inthe annals of shipbuilding in the United King- 
dom. ‘The aggregate is not quite as large as that for 1889, but 
the decrease is merely trifling, and does not affect the net value 
to the industries concerned in the year’s work. The details of 
tonnage launched in the three divisions of the United Kingdom 
for the last two years are as follows :— 


1890, 1&89, 

Tons. Tons. 
(Se Ce ee Ee, Oe EE | $14,821 
NN Sarr cter sass. a5. scavdaihan’ oncanoadusuees «endian 428,790 ..... 305,841 
Is is astidianne ss stig nal e- OniMaAaaaeechieeesis b EET wcenk 90,271 








IS chilean celtaiddl theinlldicsaimeitasaii 1,283,933 ...... 1,300,983 

We have here a decline over all of 17,600 tons, but the fall- 
ing-off is altogether due to lessened production in England and 
in Ireland. In Scotland there has been an increase of over 
33,000 tons on the twelve months, and, of course, the bulk of 
the production there falls to the Clyde yards, which have 
turned out no fewer than 362,168 tons, the third largest total 
recorded in the course of the past 33 years. Amongst English 
rivers, the Tyne, Wear, and Tees show well—the respective 
tonnage being 235,567, 197,482, and 127,741; but both the 
Tyne and Wear report smaller outputs than for 1889, while the 
Tees is 17,000 tons ahead of last year, the gross given being the 
highest in the history of the district. The best record for 
individual launches for the year falls to Messrs Russell and Co., 
Greenock and Port Glasgow. They have bullt 34 vessels of 
70,370 tons. Sir William Gray and Co., Hartlepool, stand 
second, with 27 vessels of 64,253 tons; Messrs Harden and 
Wolft, Belfast, third, with 13 vessels of 48,633 tons; and 
Messrs Palmer and Co., Tyne, fourth, with 14 vessels of 45,312 
tons. Nearly 99 per cent. of the vessels constructed have been 
made of steel, and the majority, it is almost needless to add, 
were steamers, the number of sailing vessels produced falling 
off year by year. A feature of the year’s returns is the large 
amount of work executed for the Continent. There is hardly 
any foreign work done outside the Clyde district, but this year 
continental owners have had 49 steamers of 92,665 tons built 
there alone. Germany has taken 13 steamers, of 45,317 tons ; 
Norway, 18, of 19,727 tons ; France, 8, of 12,940 tons ; Belgium 
and Spain, 4 each; and Greece and Portugal, 1 each. The 
North-Eastern and English ports generally have, as is usual, 
been principaily concerned with craft for the home market. 
While it is very satisfactory, from a British shipbuilder’s point 
of view, that they are able to command such an amount of ton- 
nage in the foreign interest, it is a matter of no mean concern for 
the British shipowner that his foreign competitor is not only 
actively catering for a share of the world’s carrying trade, but that 
he is doing so armed with the most perfect and complete equip- 
ment that our own marine engineers can produce. There can be 
ho doubt that it is this growing foreign competition which has 
contributed to the depression of the freight markets nearly all 
over the world. The British shipowner has largely ignored this 
oreign expansion, and has gone on sinking his capital, and 
adding to the number of ships afloat, until it has become plainly 
evident that the carrying capacities of the mercantile navies of 
€ world are far in excess of legitimate requirements. This is 
the one explanation of the low level to which freights have 
fallen all over the globe ; and there seems no prospect of any 
ecided and lasting improvement until the present excessive 
Competition slackens. ‘That, it is much to be feared, will only 
brought about by a general laying-up of boats. Already a 
rge number have been laid aside in different ports in the 
ingdom ; but a great deal remains to be done in that direction 
ore an equalisation of supply to demand can be secured...... 
the keen competition that exists, shipowners find that only 
modernly-equip sd steamers, as regards fuel-consumption, have 
any chance in the race for bare existence, and therefore the 
Policy of triple-expansioning all vessels whose hulls warrant the 
cost is being followed. This has given a lot of work to marine 
engineers in the past year—in the West of Scotland, the head- 
duarters of the industry, the indicated horse-power of the 
To constructed in 1890 was 412,778—and there is a great 

yet to be overtaken. The prosperity of the shipbuildin 

= 18 probably in no way more effectually demonstrated an 
flected than in the reports just issued by the leading repre- 
sutative unions of the workmen. The secre of the lron 


Shipbuilders’ and Boilermakers’ Society tells, in his latest state- 
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which only came into existence in 1882, with a membership of 
1,700, has now a roll of 7,080, and a balance in hand of £15,608 ; 
while the Amalgamated Engineers boast of a reserve balance of 
£228,660. In the last few years these societies have certainly 
flourished with the trade. Their action has not at all times 
been free from blame, but in many instances the men and not 
the executive were the cause of trouble. The times, however, 
are now apparently approaching—the less prosperous seasons— 
in which the play of mutual forbearance is essential if the 
industry is to progress ; and it is, therefore, satisfactory to learn 
that vigorous measures are being adopted for the constitution of 
an association whose duty it will be to appoint men of known 
ability, tact, and courtesy to arrange all differences as they arise, 
in shipbuilding yards—a bold and novel scheme, but the issue of 
om should not be without interest in other departments of 
trade. 

Messrs Angier Brothers, in their ‘‘ Steam Freights for 1890,” 
say :—The salient fact brought out by a review of the past 
year’s steamship owning is the sudden relapse of all freights 
and values of steam property from the high points reached in 
1889 to about the lowest figures touched during the long 
depression in this trade from 1883 to 1887. The decline com- 
menced with early spring, and progressed rapidly, till at the 
close of 1590 freights have reached as low figures as can be 
remembered, and the position is aggravated by the abnormally 
high cost of coal, wages, and all working expenses. The rates 
now ruling leave a heavy loss in working for all but cheaply- 
bought new steamers. Taking the fact that the increase of 
tonnage during 1887 to 1890 inclusive largely exceeds that pro- 
duced during 1881 to 1883, and that four years’ severe depres- 
sion was the result of the 1881 to 1883 overproduction, it is but 
prudent to prepare for a similar lengthened depression for the 
future, more especially as trade generally is on the descending 
side of the cycle. This view must be taken as the guide for 
future operations to insure anything like safety, and the only 
sure means of altering and improving the position is a whole- 
sale laying up of steamers, in order to reduce the amount of 
trading tonnage by some 20 per cent. of that now seeking 
employment. The loss of earning power has reduced the 
market value of steamers, and few buyers who know much of 
the working of them would be tempted to pay above £6 10s 
to £7 for good new boats with triple expansion engines of the 
best type, and fair nine to ten knots speed. Builders’ costs, 
on the other hand, have not yet come down sufticiently to allow 
them to tender at these prices, but they run little risk by taking 
distant deliveries on about these terms. Labour troubles have 
harassed shipping as much or more than any interest, The un- 
bearable tyranny and interference of the unions: and the 
systematic neglect of duty on the part of the Government in 
withholding the proper protection to free labour, forced into 
existence the Shipping Federation as the only means of success- 
fully preserving liberty and independence of the unions to ship- 
owners. ‘The immediate success of this federation and its great 
resources have forcibly proved what power the shipping interest 
can wield by em together. Government interference with 
shipping has resulted in two or three fresh Acts of Parliament 
—the Load Line Act, a useful measure, productive of good, and 
the Life-Saving Appliances Act, worth little or nothing, and a 
harassing tax on owners are the principal. 


VIII—TEXTILES. 
THE COTTON TRADE. 


In closing our annual report of the cotton industry of the year 
1889, writes the Economist, we stated that the prospects of the 
spinning department as distinct from the weaving section were, 
on the whole, encouraging, and that a fairly profitable year 
might be looked forward to, This forecast has, speaking 
broadly, been fulfilled. The year 1890 opened with a rather 
widening margin, owing chiefly to the increasing yarn demand. 
It appeared that the consumption of cop-twist and weft was 
slightly greater than the output of the spindles. Another 
feature in favour of spinners was the improvod quality of the 
raw material (American) in point of dryness as compared with 
the previous season's growth. Moreover, there were indications 
that the crop would be larger than in the preceding year. 
Messrs Neill Bros., of London, repeated early in January their 
estimate of 7,600,000 bales, but they were alone in these 
rather high figures, and the trade were rather slow in 
adopting them. In view of he ‘‘ corner” of 1889 spinners had 
in the later months of that year bought very freely of cotton ; in 
fact, they had purchased supplies for several months ahead, 
and at the beginning of the year were hardly in the cotton 
market. In February there were signs of cotton in Liverpool 
being speculatively manipulated, and prices advanced from the 
beginning of the year about jd per Ib. This rise left spinners 
with a declining margin, for yarns | behind cotton. Users 
of yarn were doing badly in cloth, and consequently bought very 





att 
se 
ice 
& ; 
% é 
Gg 
2% 
.% 
otk 
. a 
ag 


Pi POEL IT MEISE Bee aE IO EE Rand a Re ead OL Ra OS li EE 


eee nt ae Sa ee arene Se iC aD S oa nee eeennesiemeaenitn . 












sparingly of cop-twist. All through March and April votton 
advanced, owing to the manipulation of speculators, who were 
laying plans for a “‘corner” in September. Spinners were 
rather puzzled at the hardening of American cotton, in view of 
the universally large stock held in Liverpool, and the large 
supplies and reserves at the mills. Spinners were now 
finding a narrower margin. Looms had begun to stop, owing 
partly to bad trade, and partly to an epidemic amongst the 
weaving operatives. Later on in the year, about April, it 
was seen that the ultimate yield of American cotton could 
not be more than about 7,200,000 bales. This assisted the 
gamblers in Liverpool, and cotton continued to rise. Mr 
Steenstrand, the great operator, was now very busy, and he, 
with others, forced prices of middling up to 644d (August 14), 
Soon after this date rumours of failures were current, and bull 
holders began to sell right and left, with the result that values 
drooped to 5gd (September 4), a fall of {jd in about three 
weeks. ‘This great collapse brought down the leading operator, 
Mr Steenstrand. The cotton market became, of course, 
demoralised, and cotton has continued to fall ever since. The 
decline from the highest point, August 14 (6}4d) to December 
30 (5¢¢d), is 14d per lb. This great fall assisted the spinning 
section. The yarn demand during the last quarter of the year 
under review was fairly large, and whilst cotton fell quickly in 
value, yarn followed but slowly, leaving a wider margin than 
for some time back. Further, the prospects of the season’s 
cotton crop, 1890-1, were bright in point of quantity, leading 
estimates being close upon 8,000,000 bales. The quality, 
however, is not nearly so satisfactory as last year. It contains 
more moisture, and is more lossy for spinning purposes, The 


following is a table of the exports of cotton yarn for the past 
twelve months :— 
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Lhs. 
RIED cucsesisestis peaxwcdhbiobiensesvceasueahonieabisiiaimantaeunnabieeaiss ome 
RE cients Vainio apt ccaliabrephs abeuevundenubhvnn voudbethubedens 252,435,800 
SS PRES. IER: is w+» 255,846,100 


The prospects of the cotton spinning trade are such that at 
the close of the year the masters granted to the operatives an 
advance of wages to the extent of 5 per cent. The following is 
a table of mills in course of erection at the close of the year :— 























Spindles. Spindles. 

Yew SD LBD © soxcencsvetis omnes nsvevponse auvedeces SURI 
RN INN ca vekseicsheecimncntarybasesbenaes 80,000 

Oe 2F  Maaneecdunsbily yes ubeeysnes uncseaberbiees 40,000 

<Jevnbink EEE TREE \ Wisiak: Sein phonctidencesiameiboouasens 80,000 

86,000 Ryecroft 50,000 

80,000 King’s ...... 70,000 

75,000 Accrington. 50,000 

INTE cs cncsdesnietgidiostesniuinn. anit 70,000 Ellenroad .... . $0,000 
TRIE sseuixiaseans: sexbss nips | | me | 
TE tics veeee 1,375,000 


The finer counts of yarn spun from Egyptian cotton have 
been in fair demand throughout the year. Bolton spinners 
haye, on the whole, experienced a not unsatisfactory margin, 
and those producers of yarns from Sea Island cotton have been 
rather better employed than for some years past. The raw 
material has fluctuated a good deal in price, the decline recently 
having been somewhat important, owing partly to the prospects 
of an abundant Egyptian cotton crop, It is expected that the 
yield will be quite 3,750,000 cantars. Here also the Bolton 
spinners have raised their workpeople’s wages 5 per cent. 





















mata | Subjoined is a table of 85 cotton spinning companies, show- generally, it may be recorded that weaving prendre = - — 
hj my ii ing in each case the profit for 1890, the average dividend paid, | ging, spinning and weaving combined fairly satis oe as the 
a | share capital, loan ere and spindles. The total profit | following is a table of our total exports of cotton goods 
: aa! amounts to £376,203; share capital, £3,291,803; loans, | past three years :— Yards. 
mh £2,970,004. Adding to the total profit declared the sum of Ns 
/ £118,800 for interest (4 per cent.) allowed for loans, the result I seciceotstaed cactus teaeia asain “ Poets 
3 is a — at the rate of 7§ per cent. per annum on the capital BOTS nssorsevesnsnsens » »s0een senennseessnenteenoancees ape 3 pens of any 
a employed during the past twelve months. The cotton industry has been free from labour wey ratives 
lati. iatatenie Capital Employed. | importance, and the relations between employers a hp cata 
Protit. : Divi- Share. Mortyage. are of a cordial ae ee ee in wages J 
£ dend, Spindles. £ & has been arranged without any friction. er 
+ 10... 68,976 ... 38,177 ... 46,560 The only matter between the employers and workpeo} 
iy aa SC 184 oa 38.000 $6,000 which is likely to cause a little friction is the Factory Bill — 
sass 2 a 75,300... 56,136. 58,660 the Textile Working Association is pressing through Parliamen 
iit asia = IPS selese “. salast < SC99 | Several clauses of the Bill which are considered Hust arte 
i 2 2 = 54,000... 27,900 = the nee will, . is — be strongly opp 
weeees cenenenens a ve 64,763 36, ve 86, ‘otton Spinners’ Association. . ; ual 
) er _ . i 00 . a3. — 4 We take the following from Messrs Ellison and Co.'s ann 
; ze... ’ : 000... 14,970 review :—- : 
: o 0s : 2 on f : nded had 
Hie SRE GS BRE HS | Roce mont ag ce ob in Yr 
7 aio S 2x 1300. 82500 2. Se8 ia ial it ies consumers who, influenced by on 
ainiptaoen 2,338 ... 64... 42,654 ... 11,920 30,000 Bereta bable outturn of the crop, 
Con a. 5... 62,978 ... 36,000... 38,80¢ gerated estimates of the pro 0H w material early in the 
: wtord eee ° 2 i 
| 0 ~ Tapes 0 saaee ee neglected to lay in a stock of the a had, consequently, not 
1 Crompton .. in 1 63,600 ; season when prices were low, and who , L to 
i - i oe $3,000 7" syne only to buy after the market had advanced, but 
i Pi s+ 10... 73,012 85,000“. 41,900 r ort to & hort time,” which further increased the cost of 
1 . 12... 70,380 ... 35,000 49,548 nn — . inners vcry wisely ref 
E 12} ... 120,428 .. 26,009 |.. 60,300 duction. Last season, however, spinn d they bought 
Tite. Equi ~s Seo 7, ails 78.780... @4,854 ... 30,216 be influenced by inflated estimates of the crop, an before prices 
1 ee i i ct an ~~ Se so largely of shipments and forward deliveries the 
: 705... sae anode", Suns advanced, that they were able to almost hold et | 
iF we TEA. 69,068 “. oaig72 gs! Ax . the highest, 
ee wewrxenete ys q: 114990 <. See00 -. Jere | Market during the time when prices wore ®t Cy gpindlet I 
i ve $54 ws WW oe 6HONO < B1400 |) 24,000 while they had no need to reso Moreover, their sem | 
it a ae iia ~~ a 4 | except during the regular holidays. ae js gust paralysed 
; Guide Bridge + 9 ve 180,240 78,000 “2. 98,000 withdrawal from the market in the mon 
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Haugh .......... wo 10... 2,143 ... 26.000 ote 
Henshaw Street we Oh... 60,576... 22414 | os'agg 
st Said ielesiaiias vs vee 29,883... 16,020 | 15 '755 
Higyimshaw ...se.--seseee 2240 vee Bh ve 119,342 |. 30,000 gg’ age 
Holfinwood .......0.000+. + BL... 75,024... 40000 - 3y'e59 
Honeywell .............. . 75,618 ... 50,000 |. : 904 
Hope ..... .. o% 68,832... 45,000 24.53 
iis sekeniinibitbinasiase, oe 93 31,656 ... 18,706 2¥'62) 
Lansdowne 14... 51,360 15,794 48,527 
Leesbrook......... 10 85,920 ... 40,000 55,170 
Lees Union .........0... 64 66,200... 30,000 21/630 
Livingtone ..0..00... 0066 41,130 22,235 25,900 
Longfield ... ss oe 20,760 .., 23,186 ... 18.300 
Lower Moor. 10h... 9252 ... 8,066 . 6.107 
CR kas: 6 ... 56,400 ... 48,000 _ 9'909 
Melbourne ... ‘ we 6k wu. 63,528 ... 40,000 - ¢'000 
Moorfield ........ se... we Ti ee 72,036... 56,000 |” 17°093 
BEOSS LAMB oo sccescosveceess o. 10 ... 74,135 ... 40,000 ... 13,761 
saa Pe ee eee ee 42,000... 44,217 
TIONS cccsvckceseese TAO. cn “Bh cn SR... 34,768 .. 8400 
New a veeorseeeeee $176 ... 10... 37,888 ... 30,000 ... 33,883 
New yhouse .,....... 1,804 ... 83... 16,696 ... 16,000 .. 18.645 
eS 5,492... @ ... 76,596 ... 60,000 ... 29,9006 
i clecmnaiimdsinntiniads ~Tn 9) .,. 100,362 ... 49,996 ... 69,246 
Oldham Twist. wee 8,385 ... 10... 133,318 ... 62,389 ... 69,890 
ROD  casicnstis - 8,219 ... 134... 79,640 ... 36,000 ... 52,000 
Vark Sandy . - 2614 ... 10 ... 35,154 ... 27,083 ... 19,608 
Parkside .... . 5,224 ... 10 ... 49,104 ... 39,000 ... 8,880 
Prince of Wales......... 2,922 ... 4 ... 68,500 ... 48,000 .. 37,200 
Quick Edge ....0.....0... 45... .. ... 28,070 ... 25,902 ... 9,600 
ici cencisnatakock 5,649 ... OL... 69,072 ... 47,485 ... 50,704 
EE an » Bhs. tem « 8.0m: 56,417 
ROYton ...........-:se000e 5,876... 10... 68,486... 36,000 ... 27,280 
ee ae «BE... 70,000 ... 49,000 ... 23,354 
IEE sense sccuckenn dso 7 os ees oe SURED «cn 200OS ... Ss 
Smallbrook . 8}... 74,052 ... 56,000 .. 14,258 
Satlybridge Seeeess -- 12h... 73,420 .., 30,000 ... 51,000 
oe ., _ coe cee coe §=48,680 ... 82,165 ... 20,716 
ere 7 w» 10§ ... 103,536... 49,000... 4€,954 
Stock Lane 5 ... 69,420 ... 20,000 ... 8,430 
Sun Mill...... .. 6,236 ... 84 ... 180,692 ... 75,000 ... 46,790 
SEIN susciiess aca vaaitunbaapanstils .. 63... 71,700 ... 45,072 ... 31,596 
Ee -. 10 ... 96,522 .. 983,000 ... 47,888 
REE ras dicated titdesaad Sw 8 . Bi .. Cd ... ee 
| RE 22 ... 10 ... 08,005 ... 70,000 ... 44,000 
Westend wreyegveune + 8 we 118,540 ... 75,000 ... 42,800 
Westwood .................. $559 ... 10 ... 49,604 ... 36,000 ... 14,469 
Whitland’s Twist......... 6,636 ... 10 ... 128,934 ... 45,000 .. 102,417 
IN icecnsick doetniniteves 2238 ... 10 ... 37,668 ... 15,942 ... 28,867 
Woodstock =... 3,964 3}... 73,808 ... 45,000 ... 56,689 


Coming now to the weaving department, we have to are 
for those who weave from bought yarns, another, on the whole, 
unsatisfactory year. In January order lists were light, and 
stocks in India were heavy. Throughout January and February 
the demand from the great Eastern markets was wed and drag- 
ging ; in fact, looms in several directions were al owed to stand 
idle. In May, however, there was more doing, especially in the 
better and superior makes of goods. Old and well-known makes 
of cloths were in good demand, particularly the goods produced 
by those who spin as well as weave. This increased buying was 
of a speculative character, having some connection with the 
speculative move in silver. Later on the demand for best cloths 
continued, and it may be said that throughout the greater por- 
tion of the last half-year of 1890 superior qualities of goods were 
more in request than the inferior styles. Burnley printing 
goods have been slow all the year. It would seem that these 
cloths are in greater production than the demand. In some 
quarters manufacturers are turning off “lumps” to better de- 
scriptions, Afeature also is the increased demand for best 
T’cloths for the Levant. The home trade in heavy and fancy 
light cloths has been moderate. Viewing the cloth department 
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the efforts being made to establish a ‘‘corner,” and led to so 
sharp and so important a decline in prices that they were able 
to recommence buying at a level of values as low as, and 
eventually lower than, the lowest prices, touched during the 
previous season. The result is that the profit and loss account 
shows a distinct improvement even upon the satisfactory 
balance-sheets of 1889 and 1888. 
The results declared by the limited cotton spinning companies 
of the Oldham district show, says the Chronicle, that “the 
t year has been more profitable in that department of 
industry than for many years past.” The stock-taking of ninety 
companies show profits amounting in the aggregate to £376,041, 
or an average of £4,178 per mill; against £220,587 made by 
eighty-six mills, or £2,565 per mill in 1889 ; and £250,932 made 
by eighty-five mills, or £2,952 per mill, in 1888. The results for 
the seven years compare as follows :— 


£ £ 
1890...... 90 companies ...... profit 376,041 ...... per mill 4,178 
1889 ...... 86 9 — 99 220,587 ...... os 2,568 
1888 ...... 85 - | «enone 9 ” 2,952 
1887...... 88 gel Fadia ” 85,810 ...... + 165 
1886 .. 90 =! (bate loss =: 61,718... ... ‘ 615 
1885...... 87 *” ‘ Se m 31 
1884 ...... 60 . profit 125,000 ...... J 2,083 


Leaving out one company, the returns for which are not 
uite complete, the remaining eighty-nine companies, says the 
hronicle, declared profits amounting to £375,889, on a paid-up 
share capital of £3,448,996, or £10 18s per cent., as compared 
with £6 12s 6d per cent. for 1889, and £7 8s 3d in 1888, showing 
an improvement this year of about 4} per cent. over 1889, and of 
34 per cent. over 1888. This, the Chronicle goes on to say, applies 
a to earnings of share capital, but in addition to the 
£3,448,996 of share capital, the eighty-nine companies employed 
also £3,210,353 of loan capital, upon which an average interest 
of about 4} per cent. was paid, amounting in all to £136,440. 
Adding this to the aod profits, we get the sum of £512,329 
as the earnings of the total capital (share and loan) of £6,859,349, 
say £7 13s 10d per cent. Of the £376,041 earned by the ninety 
companies, only £218,822, or £1 1s 1d per cent., has been paid 
to the shareholders; the remaining £157,219 being employed in 
reducing adverse balances, or carried forward for future use. 
There are still a number of mills which have not yet cleared off 
the adverse balances accumulated during years of depression. 

The Glasgow Herald thus reports upon the Scotch trade :— 

Our textile manufacturing during 1890 has not been a satis- 
factory one by any means, and the business all through has 
been more or less a dragging one. In cottons, the zephyr 
houses have been much hindered by inclement seasons, and in 
some degree latterly by the uncertainty of American tariffs, so 
that taken all in all the total production of fine coloured cotton 
goods has been under the average. 

Turkey-red dyeing has been moderately good as regards cloth, 
but distinctly better in the case of yarns. Stocks of both 
kinds in foreign markets have not been excessive, and the im- 
proved exchange has greatly helped buth manufacturers and 
merchants. 

Calico printing has been very poor—indeed, this has been the 
worst for many years. One or two works have stopped entirely, 
and the outlook is most discouraging. The South American 
demand has been very limited —no doubt owing to their peculiar 
financial position—and other markets seem tobe very much 
overstocked, 

The thread trade of Glasgow and Paisley hashadavery good year. 

€ prices fixed have been remunerative and the production well 
moved. The one feature of interest in this connection has 
been the formation of Messrs Coats into a limi'ed company, and 
it is an open secret now the profitable nature of this branch of 
manufacture, which Paisley possesses such a command of, and 
which, no doubt, it is more than likely to retain and expand. 

Cotton spinning has been very busy, and local mills seem to 
have done well. The raw material has been moderately cheap, 


while yarns have been sufficiently in demand to establish a 
margin. 


CoMPARATIVE Prices of YARN and CLOTH. 
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The weight of cotton consumed in Great Britain and on the 
Continent i 


of the uniform weight of 400 Ibs :— 






uring the past four years compares as follows, in | Hessians quoted at 2d to 2d, and cl 


Total. Per Week, Total. Per Week. 
1890......... 4,160,980 ..... 79,680 ...... 4,381,000 ..... 84,250 
18890......... 3,825,000 ..... 78560 ...... 4,121,000 ....., 79,250 
TRRS... . 8822000 ...... 78,500 ...... 3,948,000 ...... 74,000 
BOGE: ...c BIIRSSO i... 71,600 ...... 8,692,000 ...... 71,000 


The rate of consumption in Great Britain was retarded in 
1889 by the enforced ‘* short time” occasioned by the autumn 
‘* corner,” and by the circumstance that erroneous views about 


the size of the crop had caused spinners to miss the proper 


opportunity for securing the needed supplies. This accounts 
for the much larger increase in consumption in 1890 over 1889, 
that in 1889 over 1888. On the Continent the increase in 1890 
over 188% is not quite so large as that in 1889 over 1888, 
Exports of Prince Goons and Yarn to the Principal Districts of 
the World. (In 1,000,000's of Yards and Lbs.) 
| 1890. iso, | asea,|| ase, 
Blaine tenhaiits 
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Piece Gooos. Yards Yards Yards % | Yards; *% 
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Europe (except Turkey) J 348°4 6°80), 8728 
Turkey, Egypt, and Africa) 692-0 13°52) 6563 13°13) 585°2) 11°62 626°, 12°18 
America (except U.S.) ... | 788°9 15°40) 7986 15°07) 7780) 15°44! 843°6. 17°20 
United States oo... 58° 115) 49°71 98!) 403) 80, 440! O90 
British East Indies .. ......, 2180 42°73. 2188°7 42°76|2196°8 43°60 1973°4) 40°26 
China, Japan, Java,&e. | 8067 15°74) 750-2 15-18! S39°7, 16°67! 769-0) 15°56 
All other countries .........; 238 4°66) 226°3)  4°53!| 235°0' 4°66!) 203'1 4-16 


|-— -|\————— - Scare sana ommeniii 
Total yards .........) 51242 100° | 5001°5 100° || 5088°3 100° | 4904°0 100° 
641! ... , 











Europe (except Turkey) ... 
Turkey and Egypt ......... 
British East Indies............) 


123°7. 47°87)! 131-0! 51°92) 190-8! 47°23) 120°8) B1°71 
33°6) 13°00) 26-9 10°27) 230 900 244 O72 
52°5 20°32, 486, 19°26) 67-2 2231 61'S 20°52 


Total value & ......| 61°46; ... || G26 ... tf} GIF 
YARN. | Ibs % | the | % | tbe | &% | the 8 
j 








China, Japan, Java, &c. ...) 3s°l) 14°75! 35-7! 1415) 467 1749 353 14-06 
All other countries ........) 10% 4°06), Ll) 440) 101) 3-97) 100-399 
i qemgne== }ensimpne) ammeneah SS ee 
Total Ibs | 258-4 100" | 252°3 100 255°5 100° 251 0, 100° 
Total value é.........' 12°38)... Ti9:* uu WUE 1 16 


PartTicuLaks of the Propuction and Export of Corron Manv- 
FACTURES and YARNS, with the Quantity left for Home 
ConsuMPTION and Stock, for Eacu of the Past Five Years. 
(In 1,000's of Lbs, Yards, &c.), 














Production. | 1800, | 1880. | 1888. | 1887. 1886. 
Cotton consumed ..........c.ccssee eee 1bs!1,656,301!1,530,102 1,528,768 1,486,855 1,472,777 
Less waste in epinning............66666 | 98,059) 94,360) 76,438) 66,908) 62,594 
TD OR anc nsg scenes gscdvessecee bp 68 82 1 435,741 482,300 1.410.967 1,410,183 
Exported in goods and yarn ...... .. ,, US78,000)1,178,000)1, 208,108 1,186,100!1,178,900 








Home consumption and stock ...... ry | 284,482) 267,742) 240,230 233,847, 231,283 
Quantities of Goods and Yarn me 1 ——- me 


Exported. | 
Piece Goode—White or plain......yards/3,581,608 3,465,869 3,608,366 3,478,478/3.497, 860 
m2 Printed or dyed...... ,, |1,542,623|1,635,6301 1,430,035, 1,430,587 1,361,403 
fa Of mixed materials ,, 45) 87 67, 368 


... yards |5,124,272 6,001 586 5,035,468 4,904,109 4,850,030 








Total.. 








Hosiery —Stockings ............doz, palsd 1,304, 1,444 1,604 1,780 1,762 


Sundries . Value & 308 340) 281 411 376 
Lace ‘ » | 92,067] 1018} 1,028, 2260 2968 
Sundries unenumerated es | 2,226 2,066) 1,919 1,742 1,381 
Yarp . » coved caedhev cen ely ee 252,356 256,820 251,087 244,546 


Thread for sewing. sy} 18088) 17,801) 21,784) 20,850, 17,818 


Value of Goods and Yarns Exported. ! 
eed 51,896, "2,581 61,743 60,170 


Value of piece goods , veerf} 64,162 
i. Hosiery, lace, &............2 4,937 4,715) 4,566 4,556, 4,607 
i ee cemchokondeueeaa 2) 12,352 11,711) 11,656 11,379 11,488 


Thread ‘ 12 rad 2,000 2,715) 3,178, 2,078 2,687 


Total value of al! kinds exported le 74,431 70,536! 71,981) 70,066) @&.xn2 





eae at oe goods, hosiery, &c.lbs) 997,389, 908,200) 128,600 914,800) 907,400 
. farn and Thread . w | 276,511 269,800) 277,500 271,800) 271,600 


mene cen ee | ee | ener eemeeene | eens ame 


Total weight of all kinds exported = .. 1,273,900 1,178,000'1, 206,100 1, 186,100/1 178,000 


FLAX AND JUTE TRADES. 


YARNS. -Flax and tow yarns have moved off quietly but 
steadily throughout the past year. Demand was about equal to 
supply, and stocks did not accumulate to any extent. Prices 
showed little fluctuation, 3 lb flax and tow being now Id per 
spindle less than at this time last year. Jute yarns have had an 
almost steadily falling tendency ; 8 lb cops being now 4d per 
spindle under price at opening of year. Tne principal feature 
in connection with jute yarns has been the greatly increased 
demand for common qualities, Finer yarns have been in,less 
request. . 

CLOTHS.—The Linen trade has shown considerable activity 
throughout the past year. The United States’ tariff legislation 
caused an active export demand, whilst the home markets were 
also pretty active, and manufacturers have been kept busy. 
Oilcloth has ruled rather quiet, and lately in Arbroath steps 
have been taken to lessen the production. 

Jute goods have shown considerable activity. Prices on the 
whole have been well maintained. Demand has been mostly 
for quick delivery, buyers being unwilling to commit themselves 
far ahead. The financial difficulties in South America, and the 
high exchanges against this country have acted adversely on our 
goods market, but the production, nobesenesanenee has on the 
whole found a ready outlet. The year opened with 40in 10) oz 

fied at 1jd to 1 10-12d.— 
Soutar, Mc Nicoll, and Co., Dundee, 
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The Belfast Northern Whig thus reports upon the linen 
trade of Ireland :—Apart from the excitement caused by the 
ill-starred McKinley Tariff Bill, 1889 has been an uneventful 
year [in the Irish linen trade]. We do not hear of any im- 
portant extensions such as we mentioned two years ago being 
now in contemplation, the principal change in this direction 
being the conversion from cotton to linen manufacturing of one 
large factory. The year opened badly for spinners ; the prices 
of wefts were not only utterly unremunerative, but left a heavy 
loss. Tow yarns were equally bad; and it was only such spinners 
as were exceptionally favourably circumstanced, or who were 
producing special qualities in which they had but little com- 
petition to meet, who were able to make any profit. In this 
respect things have gradually changed for the better during 
the course of the year. The consumption of the increased 
number of looms has at length overtaken and passed the pro- 
duction of the spindles, with the result that the large stocks of 
yarns, which for years have been hanging over and depressing 
the market, have at length disappeared, and prices have 
experienced a moderate advance ; and, as flax of most kinds 
has continued at moderate prices—although selection in some 
descriptions is very poor——most spinners are now, for the first 
time for years for some of them, making a little money, and 
their prospects in the immediate future are fairly good. 

With manufacturers rather the reverse of that just mentioned 
has been the case. They commenced the year well; but, as 
stocks of yarns became exhausted and prices stiffened, the 
circumstances became adverse, as they found the demand for 
their products not increased, and yarn prices, as stocks became 
depleted, constantly going rather against them. The demand 
continues, but on a scale just sufficiently short of the productive 
power as to keep prices low, and, in view of the enhanced cost 
of yarns, now leaving almost no margin of profit. 

The fluctuations for the year in ordinary line and tow wefts 
will be found in the following table :— 


Orprnahy Line Wert Prices. 
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1890. | 40's. 45's, | 50's. | 55's. | SO’s, | 1320's. | 140’s.| 150’s. | 160’s, 


















































"8. 
a_i oe eS | eee { ea ’ 
i sd sdjedisdisdisdjs d 
i Jan. vesseseoseee| 3104! 3 913 7113 613 44) 3 6\|3 7 810}, 4 1} 
April socveees| 3105/3 913 613 443 3/3 43 618 9} 
| Snes ee 14 9)3 918 6/3 43 3/8 313 4313 7%} 3 10} 
I al eae i4 3 4 0! 810413 9/3 74 8 9'310))4 6 4 8 
Tow Wert PRIcEs. 
1800, 20's, | 22s 25's | 30's. | 35s | 40's | 45%. | 50's 
a es dj;sdjsdjs djs 4d s d|s 4 s d 
ere iS 4 71444 43/5406 3 9 3 741 3 6 
OG sma * ae & 6.46 8 40 | $10 3 74) 3 6 3 44 
Aug. ........| 4 6 443) 4 3 44} 310 3 9 7 3 6 
BEG. vsrcmt 4 9 | 6 6 4 5) 4 88) 4 Wg) 4 8 31 3 9 


net prrereena jaa ae ET nae nS SS eeeeeaeneieeienemeneeennentaiemmmuniemmmmnmmenmmenemntd Cmaliinenenaiiianiannl 
Seen cmnnmmeaieaaeaiiuasiiittisidin ties anintin sian eiinenmine aaa Ae 
naa : " a ‘ 
, si 2 scenpriasien! Ne oe ae : : Ee Se ee ae See ae i ih i 2 anne span 7 
. eee oa Sia deatine Neiahedal ; - a aati or — - A ace AE NO AE NI. GO ALINE ALOE SOE: 7 7 tereeneal 
—- Srna = — ones ; slide agnied — Sor She ake ARID a 
x Bai i See ase RO ne EAT REET HA EP : 8 ae 9 Rane Re i Hilt pet a ZR em. Ch cera aa a a ane aan Aap meget 


The following tables are added for the purpose of facilitating 
comparison and reference. They show the minimum prices of 
ordinary line and tow weft yarns at the periods mentioned :— 


Miximem Prices, 









































Orpinary Line Werts. Tow Werts. 
40's. 60's. , 80's. , 120's. | 140's. | 1160's. | 25's. , 30's. 35's. 40's. 
| — — } { j 
sdsdis dis dis dis dis dis disdisd 
Dec, 31,1886... 4 6 3 6/3 14, 2 10}) 21053 3 5 1h 4108 4 7h 4 4h 
Dec. 31, 1887... 4 0/8 3/210) 2 9 3 0!3 7h) 410§4 614 3\¢4 0 
Dec. 31,1888... 4 3/3 44/3 15.3 1413 7) 4 3 5 3/4 Th 4 44 
Dec, 31, 1889... 3 10h, 3 43) 3 4) 3 4413 7h, 4 1b) 4 4814 354 0,3 9 
| } ' 
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WOOLLEN TRADE. 
BRADFORD. —The yarntrade at the beginning of 1890 was in 
a healthy condition, and prices were uniformly steady, especial] 
in the home trade. Early in the year, however, spinners h 
some forebodings that worse times were coming upon them, and 
henceforward there was much irregularity. February proved a 
quiet month, nor was there much change in March, but a 
decided improvement was experienced in April, especially in the 
export trade. The improvement was still more evident in May, 
the value of the American shipments of worsted and mohair 
yarn reaching £16,395, an increase of nearly £4,000 upon the 
corresponding, and about one-third more than in the month 
immediately preceding. A further leap was witnessed in June. 
The exports of yarn to America went up in July to £29,825, 
which was more than £21,000 above the value of similar goods 
sent in the correspondihg month. At the same time business in 
Botany yarns remained quiet, although in some branches of the 
home trade business was fairly satisfactory. The continental 
inguiry for yarns in August was meagre, and spinners whose 
contracts were running out found it necessary to make slight 
concessions. The American trade still kept a good place, 
although the exports for August, which were of the value of 
£20,318, were considerably below those of July, and business 
in this branch was of nearly the same extent in September. 
There was not otherwise any special feature during this month. 
The slackness of trade became very apparent during October, 
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States. Business on home account, however, 
moderately active. There was throughout November 
of confidence in prices on the part of foreign users, 
ruinous competition among spinners the expedient of curtail 
production was largely resorted to. The shipping trade was 
also more adversely affected by the operation of the new 
American tariff, the value of yarns invoiced through the 
Bradford Consulate being £18,000 less than the value sent out 
in the previous November. Business in each branch was v. 
quiet during December, and ones were very irregular. View- 
ing the piece trade as a whole, the business done duing the 
year has probably been fully equal to that of the previous year 
the difference being that for the middle portion this branch was 
exceptionally brisk, and that it is now dull in proportion to the 
extent to which the summer briskness was due to operations in 
anticipation of the imposition of increased duties by the United 
States. The foreign trade has not been very active, and on the 
whole, probably exports have been appreciably less than during 
last year. The principal falling off was in the South American 
trade, consequent on financial difficulties of an exceptional 
character. The China trade has been about the same as in 1889, 
and the exports to Germany, Italy, and Brazil have slightl 
increased. A matter of serious concern is the extent to whi 
French goods still come inte competition with the products of 
Bradford manufacturers in the home trade. The close of the 
year finds the piece trade exceptionally quiet. 





remained 
an absence 
and to avert 


HALIFAX.—Spinners have not had a good year, and are now 
experiencing a very anxious time, especially teat spinners, 
the demand for certain qualities having fallen off materially. 
Some of the largest mills in the district are engaged in this 
branch of trade, and the diminished requirements are met by 
stopping part of the machinery. Some spinners of great experi- 
ence state that they never remember this branch of business to 
be flatter than it has been during recent months, and with very 
little prospect of improvement. Fortunately, at the beginning 
of the year spinners had heavy contracts on hand, the difficulty 
then being to get particulars, as there was some giving way in 
price. For some time the demand fell off, and machinery was 
not fully employed. There was some improvement about the 
middle of the year, but the tendency since then has been the 
wrong way—less business at unprofitable prices. As the year 
ends, the export demand is limited to a marked degree. Mer- 
chants receive discouraging reports from their customers, and 
orders being sent to market are at such low limits that few 
spinners will accept them. There is a very small business in 
ordinary worsted yarns. As regards piece goods, it may be said 
at once, that the McKinley tariff has been the turning-point in 
many a fine business, and accounts for a large part of the 
depression now so painfully felt. The year opened with a 
general quietness, though bright goods were then being sent in 
fair quantities to America. The coating trade soon began to 
fall away, as the Americans kept out of the market; and 
camlets were flat. Carpet manufacturers, however, were fairly 
well engaged. With ebbs and flows, little change of any con- 
sequence was to be noted until July, when, consequent upon 
an improvement in the changes, there was a revival of the 
Eastern trade, and this continued for sometime. In September, 
orders for America were very much pressed, in anticipation of 
the tariff, and for a time business was exceptionally brisk for 
that market. The home trade also revived, orders being pia 
for spring goods ; but the Eastern trade began to flag. aa 
then some fine goods have been sent out to America, but the 
bulk of the business is barred by the tariff at present. Other 
branches have also been quiet. In some special fashionable fabrics 
made for the home trade we understand there has been 4 ¢ 
year. 


HUDDERSF/ELD.-The volume of trade done during the 
year may be said to have been of a fairly satisfactory character 
on the whole ; and though prices have been cut down toa — 
fine point owing to competition, which in some oe 
been of a very excessive character, it is thought that the - 
ness done has been fairly remunerative. There have _—s 
very marked features in the trade done such as — in 
tinguished some previous years, and, much as in 1889, aa 
business done has been very steady in character. —— ry 
was very favourable to the spring trade, and a very ee an 
time it was; but it was succeeded by a wet a TE 
against a very good business being done in those lig ss 
which are aa fit to be worn in dry, warm, genial “i rately 
and when the cold weather set in there sprang up 4 @ rye: 
fair demand for cloths suitable for warm eee are cheit 
coatings, which resulted in merchants being able to ra An we 
stocks, but not to any very large extent. The spring is 
certainly the most satisfactory of the year, but mer done 
little ground for complaint as respects the gener : 
through the three periods taken together. The — je well 
have for the most part been able to keep their wor perl to- 
employed, though at some periods of the year, : 
wards the close, they were compelled to resort 
the great majority of instances, as it was only in & 


next to no demand being experienced for export to the United | and certainly is so yet, where manufacturers found th 


/ 
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able to run their mills full time. The makers of fine fancy 
worsteds were kept pretty well occupied for three parts 
of the year, and tweed and serge manufacturers have 
also had a busy time. The makers of  serges have 
turned out very considerable quantities of these goods, 
which, as foreshadowed in last year’s review, have run a 
close race with worsted cloths, because of their durability and 
their cheapness. The yarn spinners are said to have kept their 
spindles well occupied, and some of those who have been 
engaged in the production of specialities have been particularly 
well employed. The producers of yarns for costumes have had 
a good year, but the demand has declined since December came 
in, and it is likely to fall considerably more. This is said to be 
largely on account of the McKinley Tarift Bill. Owing to tweed } 
dresses having been largely in fashion, the English spinners 
were placed at an advantage over the Belgian and other 
markets by reason of their machinery being more suited to the 
production of the class of yarn necessary for that class of fabric, 
which is made from a coarse-fibred wool. Low Angola shirting 
im makers have been kept well engaged, but the producers of 








ow yarns for the Scotch drugget trade have not had many | 


orders. The relations of the employers and the workpeople in 
most branches of industry in this district continue to be satis- 
factory, so far as Outside observation will enable us to judge, 
and there have been no disputes of any magnitude during the 
year. 


LEEDS.—The manufacturers of woollens have had little 
cause to complain of the year drawing to a close. The turn- 
over has been fully up to the average. In not afew instances 
the average has been exceeded. Production is one thing, how- 
ever; profit another. Competition has been keener than ever, 
and, as a rule, anything approaching a large balance on the 
right side has only been acquired by a correspondingly large 
turnover. But this is no longer a novel characteristic of the 
woollen industry. Still, taken as a whole, it has been a fairly 
prosperous year in a monetary sense—at least where there has 
been business capacity, energy, and enterprise in meeting the 
requirements of the market. The demand for meltons in the 
home and continental markets has exceeded all expectations. 
The quantity produced of these cheap and attractive fabrics 
has been enormous; and the demand continues as brisk as 
before. A large proportion of the continental trade in these 
goods is no doubt to be ascribed to the expected increase of 
the French tariff. In all probability the producers will here- 
after have tu bear the usual consequences of executing orders so 
largely in excess of the present requirements of the market. 
They have felt it necessary, however, ‘* to make hay while the 
sun shines,” and trust to some other field being open to them 
when the adverse circumstances arise. With respect to the 
foreign branch of business, the demand for our woollens in 
France has, for the reason already stated, been unusually 
brisk. The consignments of meltons and serges have not been 
exceeded for a long time past. It is a notable fact in this con- 
nection that Scotch coatings have also been very freely accepted in 
the French market, preference being shown for these rough goods, 
and not forthe plain or Saxony makes. Scotch woollens have like- 
wise been in brisk demand in Germany, despite the heavy tariff, 
amounting to something like 9d per lb. Considerable attention has 
been paid to Servia, Koumania, and Bulgaria during the year, 
and the result is that business with those countries has been 
developed to an encouragivg exient. Formerly this trade was 
Wholly in the hands of the Austrians; now it is carried on 

irectly, and Leeds and Bradford houses are energetically culti- 
Vating it. There has been a falling off in the demand for 
Belgium. Why, it is not easy to say, unless it is that the spend- 
ing power of the Belgians has declined. The Dutch trade has 

een conducted on the old lines—steadily. India has again 
ppointed the shipper’s hopes. Once he was told that it was 

e low value of the rupee which checked the volume of 

Usiness. But the rupee has risen to 1s 64d and 1s 7d, and yet 
there has been no material improvement ; consequently there 
inust be some other cause for the sleckness of trade with our 
great Eastern dependency. On the other hand, there has been 
® gratifying increase in the trade with China and Japan ; some- 
thing like the demand of former years for blankets and other 
— goods has had to be met. For the Argentine Republic 
a was considerable activity in the summer, but only fora 
om time, the unsettled state of affairs in that country destroy- 
ny confidence, and completely stopping shipment. The con. 
ppnments of woollen goods to the United States were 
a res large upto the end of September. In anticipation 
rg new tariff, orders were given out far in excess of imme- 
Sek requirements, and the result was the glutting of the 
will . - Itis hoped that in a few months the surplus stock 

€ cleared off, and that more business will then be done ; 

t the demand will probably not be to the same extent, for the 

aa grades of worsted (cross-breds) are practically shut out of 

: merican market by the tariff. However, it is generally 

teved that the McKinley tariff will not long continue in 
Petation. Owing to the continuance of the taritf war between 

Fance and Italy, our Italian trade has been on the whole of a 

actory character. 
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SCOTLAND.— Woollen and Grey Cloths. —Woollen manu- 
facturers have done fairly well in some classes, especially in 
what are called broad dress goods, but there has not been the 
push all through there might have been. Some styles and 
makes that used peculiarly to belong to this neighbourhood, in 
shirtings more immediately, have now gone to England, and 
each year the competition between the two centres of weaving 
is becoming more keenly felt.—Glasgow Heradd. 


EXPORTS OF MANUFACTURES AND YARNS.— 
Messrs Helmuth Schwartze and Co, give the following con- 
densed statement of our exports of manufactures and yarns. 
The figures represent millions of £ and decimals :— 


——— 
|1590,|1880. 1888 1887. |1e86,|1988. |1880./1877.|1874.fisz2 


—— (ees ee 














To Germany and Holland .. | ‘L| #2] 43) 42 43] 66) 89/150 
France and Belgium ..... 40] 42) 40) 39) 41) 49) 39) 37) 38) 48 
United States ............/ #8) 48 43| 39) 89) 29) 25) 16/ 42) 68 
Australia and Canada.....| 21) 26, 28) 26) 29) 29) 21) 26) 31) 27 
India, China and Japan...) 16| 14 16} 20; 19/ 18 2-1 | 19) 17; 20 
Other countries, &. ......, 92} 96 82) 90) 84! 77! G6! 62) TH) SI 

Total exports........... 25°7 | 269 25° | 256 255 | 244 | 21°5 | 216 | 201 | $89 


4 
|S 


Valuc computed on the basis 
of the export prices in 1472) 34°9 | 36 3 34-7 | B5°2 | 34°8 | 33°O | 29°5 | 27°8 | 83:2) 389 


The figures of exports are hardly satisfactory ; they show a 
decrease of £1,200,000, nearly the whole of which falls on the 
last quarter. The United States have taken the same quantity 
as in the previous year ; they have imported heavily before the 
new tariff came in force, but have received considerably less 
during the last three months, There is some decline to the 
Continent and to Australia and Canada. The value for 1890, 
computed on the basis of prices in 1872, is given with reserve, 


the changes in the Board of Trade returns rendering an accurate — 


calculation difticult. 


IX.—THE LEATHER TRADE. 


The course of business in the leather trade during the past 
twelve months has, to some extent, disappointed the sanguine 
expectations which were encouraged by the favourable prospects 
with which the year opened. An active demand during the 
closing months of 1889 had reduced stocks of leather to excep- 
tionally limited compass, and the outlook in January warranted 
the belief that » larger consumption might be anticipated, which 
it was hoped would lead to a satisfactory adjustment of the 
unduly narrow proportions which then existed between the 
relative values of the raw materials of manufacture and manu- 
factured goods, A review of the trade, however, indicates that, 
although a large volume of busivess was transacted and some 
increase even in its magnitude may have taken place, it did not 
result in the looked-for improvement of the position of the 
tanning industry, and the margin between the value of leather 
and the cost of its production was little, if any, larger at the 
close than at the commencement of the year. 

Whilst it is to be regretted that manufacturing has proved 
less profitable than might have been desired, it is satisfactory to 
observe that some of the causes which contributed to maintain 
the disproportion complained of were exceptional. Amongst 
these may be noted, on the one hand, the unwonted number of 
disputes which disturbed the labour of the United Kingdom 
and prejudiced the value of manufactured goods by retarding 
the growth of the demand ; and, on the other hand, the spas- 
modic impetus which was given to business in America by anti- 
cipations of the prospective effect of the McKinley Taritf Act, 
the impulse of which sensibly enhanced the worth of many de- 
scriptions of raw material in this country, as hides were for a 
time freely shipped to the United States from both English and 
Continental markets. Happily the excitement was short-lived, 
and when it subsided prices again weakened, but the value of 
raw goods would undoubtedly have ruled at a lower level at the 
close of the year had this exceptional stimulant not risen. 

Notwithstandingthe dulness and inactivity whichcharacterised 
the trade during much of the year, it would appear likely that 
the demand for leather was on the whole fairly well maintained, 
and that the weakness of the markets, so observable at times, 
resulted rather from an increase of the supply than from any 
reduction in the demand. That some expansion of business 
actually occurred in the case of the export trade is testified to 
by the Government statistics, which indicate that shipments, 
both of leather and leather manufactured goods of British pro- 
duction, increased in extent. It is true that the total amount 
of leather shipped, though larger by more than 8 per cent, than 
that noted the previous year, will not compare favourably with 
the quantities exported during many former periods, but the 
shipments of manufactured yoods were of greater value than any 
previously recorded; and it is satisfactory to note that steady 
periodical improvement has er oS the progress of the 
export trade in boots, shoes, and saddlery since 1883. The com- 
parative magnitude of domestic business csmnot be definitely 
determined, but it seems improbable that any shrinkage oc- 

curred, though the strikes and labour difficulties somewhat 
aff cted the ccurse of the trade.— Fisher, King, and Co., London. 
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1 2 3 
Dates. Corres. Su@ar. 
amaica. 
Ord. to |Brit. Plan.'Gd. Yellow 
Fine Ord.| Brown. | & White. | 25 op 
per cwt. | per cwt. | per cwt. |per gallon. 
s 8 s 8 s 8 did 
1845-50... 44@54 | 28@30 | 36@49 | 34@38 
1969—1 Jan... 52 72|23 27/24 29] 26 28 
1873—1 Jan..... 80 88 | 26 30/23 27|40 42 
1877—1 Jan....| 86 94] 28 31 |27/6 32/38 40 
30 t0 35 o.p. 
1879—1 Jan....| 59 82] 17 20/6] 19 23| 30 32 
1880—1 Jan....| 68 80 |20/6 24/6 21/6 26 | 40 42 
1881—1 Jan....| 55 65 |18/6 21/6) 19 23 | 31 33 
1882—1 Jan....| 43 55 |19/6 22/6) 21/6 25 | 45 48 
1883—1 Jan....| 34 45 | 16620119 23} 33 38 
1884—1 Jan....| 44 60 | 16619 | 18 22| 30 36 
1885—1 Jan..... 40 52/96 12| — |28 34 
1886—1 Jan....| 38 46 |13/6 15/6 t |33 35 
1887—1 Jan....|; 60 70/10 12 |(German.)) 34 36 
1888—1 Jan....) 78 85 | 13/15) — |27 30 
1 July...| 62 72 11/6 13/6) — |25 29 
1889—1 Jan....| 79 90)14 15| — |25 29 
1 July...) 74 82)18 23] — | 25 28 
1890—1 Jan....| 87 95 116 13| 11/6 | 31 
1 Feb....| 86 95 11/613 | 11/9 | 31 
1 Mar....| 86 95 | 12 13/6} 12/3 | 31 
1 April...) 88 96 | 12 13/6} 12/14 | 30 
1 May...| 88 96 | 12 13/6) 12/44 | 30 
1 June...| 88 96} 12 13/6 12/3 | 31 
1 July...| 90 96 | 12 13/6] 11/44 | 32 
1 Aug....| 89 95 |12/614/6) 12/9 | 32 
1 Sept.... 91 97 | 14/15/ | 14/ 33 
1 Oct....| 91 97 | 14/15/] 12/9 | 33 
1 Nov...., 91 97} 13; 14/} 12/6 | 32 
L Dec... 82 92 12/6 14/ | 126 | 32 
1891—1 Jan...) 79 90 | 12/ 13/6] 12/44 | 33 
cs oe Sa” 814 18 
| | LINEN 
SILK. Fuax. || YARN. | Heme. | 
DatsEs. | | al 
Ra st Peters-| ts lin 
| coin: i _ H eee Petersb'rg 
buzar. | 12-head. || Belfast. || Clean 
| i} w. 
i per lb per ton. per bndl. } per ton. 
es | £ & | 6 a | £ 
1845-50... 9@14 | 41@47 | — 32 
i: 1869—1 Jan....16/6 256) 41 47 5 3 | 41 
i: 1873—1 Jan.....136 256) 38h | 5 3 | 364 
, 1877—1 Jan...) 16 27 || 38 | — | 37 
R 1879—1 Jan....)11/6 14/6 | 3 | 43 | 
1880—1 Jan....13,6 17/6, 33 i 49 25% 
iH 1881—1 Jan...) 14 16 | 29 || 4 0 | 23% 
‘a 1882—1 Jan..... 15 17/3} 30 || 3104 || 263 
1y 1883—1 Jan....\13/6 15/6) 274 || 3 74 | 234 
a 1884—1 Jan..../12/6 146, 27 || 3 7h || 294 
i 1885—1 Jan... 8 12/6) 30 | 4 14 |) 294 
ih | \ | | 
Hh 1886—1 Jan...) 9 12/6| 294 | 3104 | 283 
ii 1887—1 Jan. ..| 14 16} 32 i 2 6 ee 
ie 1888—: .an....) 13 14 || 27 ssi — 
j 1 July..| 12 13 | 27 | 3 14 20 
i 1880—1 Jan....)12/6 129) 27) | 3 4h) — 
| | | 
1 July...|12/6 13 |) 284 3.6 | 25s 
| 1890—1 Jan... |12/6 13/9) 23 || 3 44) 26 
| 1 Feb...) — || 23 | 3 44] 26 
7 ! ) Mar..ii - =< i 23 | 3 44 is 
Hib: 1 Apl..| 13 14) 22 | 3 44 | 255 
1 1May..| — | 23 || 3 4h) 259 
| 1 June...) — , 3 | 3 4¢) — 
if if 1 July...13)6 14/6, 23 3 43 Po 
if i 1 Aug....! 14 14/6| 23 | a es 
4 t LSept...., 14 14/6), 23 | 3 6 eo 
+ A 1 Oct....| 14 14/6; 23 || 36) — 
} 1 Nov..../14/3 14/6) 23) 3 6 | — 
{ | 1 Ponisi 14/9) 23 || 3 9 | * 
\ ! 1891—1 Jan....\14/9 15/3) 23 || 3 9 | — 
iH 
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(A) WHOLESALE PRICES or COMMODITIES, mainty 1x LONDON anp MANCHESTER—AVERAGE 


SIX YEARS, 1845-50;—SELECTED DATES, 1869-89;—ann MONTHLY, 1890. 



















\| 
i| 


i] 
\| 
i 


i 
| 


(1.) COLONIAL axp TROPICAL PRODUCE (FOOD). 












IL) WHEAT 
se) wee BUTE 











En 




















GLAND AND WALES) POTATOES (Boroveu) axp 


HERS’ MEAT (Smirurigup Margnn). 


























7 8 - 10 1l 12 13 
'O- 
Burrer.|| WHEAT.|| TATORS. BEsr. Morton. 
Water- || Gazette|| Good || Inferior 
f ord. Price. ||English. Mid 
per cwt.|) per qr. ||per ton.|| per 8 lbs. 
” * d 8 dd 
82 || 53 Ol] — || 34@36 
136 || 50 1) — || 42 
117 || 56 4|| 180 || 52 
119 |} 51 2) — |] 44 
103 || 39 7} 120 || 42 
117 || 46 11]| 145 || 36 
119 || 43 85 || 52 
127 |) 44 85 || 44 
118 || 40 11]| 120 || 40 
112 || 39 80 || 38 
100 || 31 1 70 || 44 
85 || 30 90 || 28 
105 || 35 90 || 28 
100 || 30 90 || 27 
75 || 31 160 || 28 
100 || 30 90 || 2 
— || 28 80 || 26 
84 || 29 1 60 || 30 
78 || 30 1) 56/6 || 28 
90 || 29 10, 50)| 28 
76 ||29 8)| 57 
§2 || 30 9] 58 
68 || 32 10 53/6 
65 || 32 8) 50 
63 || 35 10) 93 
65 a 6) 64 
—|| 31 6] 636 
82 || 31 6) 68 
87 || 32 7) 73/4 
| 
100 || 32 7) «7 
(III.) RAW MATERIALS or MANUFACTURE. 
19 20 2a }~CtC« 23 ) 24 25 26 Pi 
Woo.—Surer’s. | Dyas. | OILS. . 
: | Port South | \ Olive. 
sa |atal mee” | Sence| Bont | te | dara, | eam. | Be 
down. Fleece. Lambs. ae 
[eer 980 thes ee » per lb | per ton per Ib. [per 25248 pay yaa per gall 
i| = | 8 ~ 8 s | pil 
| 13 |12@22| — | 87@93 2@ 516 | 314 44 32 
154 | 12 23)10 16) 95 |3 5/6) 36 59 41 - 
23 | 18 29/15 23) 90 3/6 10)| 40 48 a = 
16} | 17 31/18 24] 1139 [46 gio) 34 | 48h | 40 | 
13 | 14 24113 18 1126 157 7 || 28h | 46 364 
14h | 18 23/15 92] 1336 |7 go) 30h | 46 | 38) Of 
154 | 17 20/18 21) 1126 | 7 8/1i| 28% 42 | : 54 
14 | 18 19/ 17419 | 105 67 7/8| 28t | 40 | i : 
12 18 20/18 20) 105 66 7 | 354 364 rT] 
124 | 17 18|17 18} 105 5/6 6/4) 324 404 | o ik 
11t | 16 17) 16 18) 102/6 - 63, 274 “lak” 
a 
10h | 16 17/16 18 | 96/3 |5/4 6/3| 24 405 2. 3 
12 | 22 24; — | 105 [4/7 5/3 208 384 
11d 2 23| — || 1390 |ye si; 22 | sot | 2b | Oh 
10¢ | 20 22| — || 1226 46 5/2 2h | 37 | 203 me 
ll jo | — | 130 4/2 5/2 23 | — 28% 
Victorian pray | 4 
Scou u or. | 
li 214 — 120 |4/3 5/3, 22% | 33} 234 
12 24 a | 113/9 4/2 4/10, 252 | 378 oa i 
12 223 214 || 117/6 \4/1 4/9) 234 43 2} 
12 21g | 21, | 117/6 41 4/9) 254 | 438 
N l on: 423 244 Sts 
12 | 21g 21 117/6 4/1 ‘a 253 | t > Hd 
12 | 20} 19; 120 3/10 4/6, 244 4 | GS 
1g | 204 19¢ || 125 3/10 46, 26% | 40% 
11g | 205 | 18 || 125 [3/10 4/6) 26h | 394 - a 
Lig | 208 193 || 125 ([3/ll 4/6) 25 | 3% | Oo 5 
11 20} 193 125 js/ll 4/6, 26 394 - 
113 214 204 121/3 |3/1l 4/6) 26 394 291 iH 
1g 214 204 121/2 \4/9 5/6 26 425 39 
| Ald 20 184 | 12/3 4/9 5/6) 26 43 on 58 
ny | 20 184 || 117/6 \4/9 sl 26 414 
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(A) WHOLESALE PRICES or COMMODITIES, mainty 1s LONDON ann MANCHESTER—Continued. 



















(IIL) RAW MATERIALS.—Continued. . (IV.) METALS. 
28 29 30 31 32 33 34 
Darns. TIMBER. TALLOW. LEATHER. Saurr'ras. | ASHES. | COPPER. Tron. 

















Dantzic and| Canadian 
Memel. Yellow Pine. 





S |Z English . 
z aoe Butts, English || Canadian, | Tough | British Swedish} English Rails, 
S 25-36. ed. Pearl. Cake. | Bars. | Bars. Pig. Heavy. 



















































per toad. load. || cwt. | cwt. 
ta b ee : - per ra r ry | Per we — ae per - per ar Eee ae 
1845-50 ...| 71 @ 81 | 65 @ 71 | — | 44 | 13 @ 23 [26 @ 28) 31 88 8 | 11g ae 854 
1869—1 Jan...|40 80/70 71 |) — | 49 | 18 23 | 31 78 64 | 10 -- ill 
1873—1 Jan...) 50 120) 85 105) — | 43/21 23] 33 | 39 924 | 103 | 173 ms 146 
1877—1 Jan...) 50 110 |100 110 |) — | 45 | 18 = 34 - } 34/3 814 7k | 133 
1879—1 Jan...) 40 110/85 95 | — /366] 19 33) 243 | 36 634} 58| 9 
1880-1 Jan..|45 110|80 100) — | 45 | 18 33 | 269 | 333 | 71g] 7%{ 103 
1881—1 Jan...) 45 90] 80 100 | 36 /3¥/3) 18 33) 283 | 36 663 | 5%/ 9% 
18821 Jan..| 50 90] 80 100) 43 /456 | 18 32 | 293 | 40 | 75h! 6g! 10% 
18831 Jan...|50 90|70 100 /436/ 49 ||18 32|| 26 | soe | 704! 6 | 98 
1884—1 Jan...|50 90/60 90 42/9/51] 18 32]! 243 | 526 | 62 ni 
1885—1 Jan....| 40 80 | 70 105 | 353 | 41/6 | 19 33 | 226 | 29 53 Se 
1886—1 Jan....| 30 80/55 100/263! 35 | 17 33) 219 | 41 44 53 | — 
1887—1 Jan...) 30 80/50 90) 27/ 31 | 16 33) 21 | 47/6 | 423) 5 | — 
1888—1 Jan..../ 30 80/60 80 263/ 32 | 15 33] 21/43!) 456 | SOR} 58] — 
1 July... 35 80] 65 80/233 356/14 33) 21/43) 49 | 75 | 5g] — 
1889—1 Jan...) 40 80 | 90 110 | 34/6 38/6 | 14 933. | 21/44 38 “i “il 
1 July..| 40 70] 90 110 }279 | 386 | 14 33|| 216 | 34 | 46z| 5h) — 
| } 
1890—1 Jan...) 35 70 | 97/6 115 | 27 1356 | 14 = 33)) 219 | 33 | 56R) Sy] 108 
1 Feb...) 35 70 | 856 110 | 24/9 386 | 14 33 | 219 33 | 553 | 8%) — 
1 Mar...) 35 70 | 85/6 110 | 24/9 38/6 || 14 33) 219 || 33 524) 88 | — 
1 Apl...| 35 70] 756 110 | 25 |38/6/ 14 33] 219 | 33 mi ski — 
1 May...) 35 70/| 75/6 110 | 25 | 38/6 | 14 33) 219 | 33 544) 88 | — 
1 June...) 30 70 | 50/6 100} 27 | 386) 14 33 29 33 59} | 8 | 10% 
1 July... 30 70/75 10! 27 |s86|'14 33|| 21/9 | 344 | 593) 8 | — 
1 Aug..|30 70/75 110/256 (386/14 33) 219 | 34) | 62h) 78) — 
1 Sept...) 30 70) 75 110|| 27 28/6 | 14 33 | 21/9 | 34h | 68h] 78) — 
1 Oct....)36 75175 110/286) 39 | 14 33) 21/9 | 33 | 643 | a} — 
1 Nov...) 30 75)75 MO} 27 | 39) 14 33) 219 |) 33 62h; 723) — 
A Dee. 0-96 | 75-0 | 27 | 30 433) 29 | 41 | OOH) 7B] — 
| {| i! 
1891—1 Jan...) 40 75/175 110 | 27 | 39 | 14 33 21/9 | 42 584 | jz | 94 
i! 
(V.) MANCHESTER MARKETS. | (VI.) BANK RETURNS AND RATE OF INTEREST. 
41042 “a oe i a7 | 48 49 50 || 6 52 | eaten . Laeta 
D Raw Corton. | Yarn. | Corron CLOTHS. Bank Note CircuLation, | Rate or INTEREST. | ENGLAND, 
ATEA. Fa cmc Renda sinensis diate 
| || Printers’ | Gold-end | | | | 
Upland Uplana| Surat.| Per- ‘Mule No.) 26in. 66 Shrtngs, 40 Country | Bank of | i | Bank’ng 
Mid- |Mid’Ing, Dholl.; nam- | 40,Fair, | Reed in.66Reed, Bank of | Banks. Total. || England | Lombard Total | Depart- 
dling. | Fair. | Fair. | buco ;| 2nd || 29 yards, (37) yards, England.| Great | * || Discount! street. | Bullion. | ment. 
| Fair. | Quality. | 41bs 2 ozs. 3 Ibs 12 oz. Britain. | || Rate. | 
per Ib. | per Ib. | per, Ib. | pertb.| | oe , Migs | Mins. | fins | Per ann. % per.ann, Mins | Mine 
| 8 8 x ~ i y ; 
1845-50 ...| 53 | 54 | 54 | 8} 93 | 4 77 810 204 | 103 | 307 | 33 | 34 144 85 
| | | 
1869—1 Jan...) 11 | 114 | 84 | 14 144 || 5105/1110 , 239 99 | 338 | 3 | 184 | 99 
1873—1 Jan...) 10 | 104 | 74 | 108 6 | 5 9 |1l 3 29 | 105 | 364 |5@4, 5 240 | 134 
1877—1 Jan...| 62 | — | 5g | 643] Ld | 5 44) 9105) 289 | Ab) | 400 | 2 | 2 282 | 1465 
1879—1 Jan...) 54 | — | 4 | 5% 8} | 3104) 8 0 | 330 | 103 | 433 | 5@344@3 281 | 10°3 
1880—1 Jan...) 58 | 73 | 58 | 7 103 | 40 | 8 O 27°8 93 365 | 2 32 3) 276 | M48 
| 65 7 | 54 | 74s lo¢ || 4 74) 9 O 27:2 95 | 367 | 3 342) 3h 242 | 123 
7 46 | 643 | 108 | 4 74, 9:9 | 264 89 | 353 5 6/3 6 | 202 | 98 
64 | 3% | 6% of || 4 4 | 7 104 26-4 97 361 | 5 4 (34 34, 204 | 105 
ae 9% | 40/7 9 25°6 81 337 | a pe 3 | a4 | us 
6y5 | 4} _ 6 93 | 3 104 7 (44 25°) 92 343 | | 4 eo 
Ses | 348) 58 84 | 4145/76 | 245 93 | 338 || 4 33 || «(201 | 113 
| | | | pe | 
7 | 74) 28 | 89 | wz i} 5 | 3p 9B | 102 
| = ‘ | | | 
5a | Ste! 5 sg | 40/79 248 84 | 332 4 | 2h 202 | 116 
54 7 oft | 8 | 4 0 | 76 | 22 87 | 339 || 2 1g) 217 | 127 
| | | } 
j | i , , 
55 | 4%/ 6 | =O | 41/7 9 | 2a 85 | 329 5 | 3b 194 | 1 
5d |) ye | 6H | 9 4 ra 8 14, M7 | 85 | 332 ¢ | ay 7 | 93 
| | 
5 4 | 6a | 9 | 4141 8 14] 247 | «85 | 382 6 | 4 | 177] 92 
ett a ex | 9} 43/83] ws 83 | 318 6 1 ie 207 | 134 
‘a Ore | Ove || 4 1h) 8 1h) 237 80 | 317 |} 5 | 3h | 284 | 168 
4% | 6%! 9 | 44/8 14] 49 | 85 | 3394] 4 | 2 | 238 | 154 
6m | 4 | ob | oi 4 14/8 3 | 28 | Bo | 33 | & | 2 | B20 | 144 
64% | — | 6H 98 | 4 | 8 3 249 91 | 340 | 2 6] «216 | 131 
6 4%] 6 1481/8 3 | 258 91 | 347 || 4 3g || 212 | 122 
6 4 68 3 | 4 14] 8 3 25:3 85 | 338 | 5 4¢ | 209 | 120 
6 33 | by % | 40/8 1g] 29 85 | 334 | 4 48 | 227 | 142 
5 63 % | 40] 8 14) 25-4 84 | 338 | 5 5 | 22 | In 
ot a 625 % | 40/8 1 246 81 | 327 || & 43 198 | 116 
5g | Sy_ | 52 9% | 40/ 8 s 2477 94 | 341 | 5 33 29 | 167 
Sys | 3y_ | 52 % | 40] 8 1b 25°1 93 | 343 | 5 33 235 | 48 
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(B) WHOLESALE PRICES, 1845-90.—PROPORTIONATE RESULTS, 


use of Indianand E 


tian kinds. In Tea, Sugar and Wool, also changes have occurred in the kinds most us 
quoted.—See further details in the Appendix to the ‘‘ Review of 1878.” 
The col. ‘‘ Total Index No.” is the total for each date of all the percentage columns except that of the Bank Note Circula- 
he ‘‘ Total Index No.” does not, of course, present a full and accurate representation of the variations of prices, inas- 
much as it cannot allow for the relative importance of the different articles. 


** Total Index No.” than Indigo; and during the years of the high price of Cotton and Cotton Fabrics the Total Index No. is, in 
a@ measure unduly raised by that special cause. 


important inferences. It will not escape attention that the figures representing the Total Bank Note Circulation of Great 
Britain exhibit but small changes in the face of the incessant and wide fluctuations in the prices of Commodities. } 


ee figures are calculated from that Datum line. 


, or 51 per cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and 
another—as, for example, Coffee—comparing Ist July, 1857, when the figure was 151, with Ist January, 1891, when the figure 
was 173, or a difference of 22, the rise per cent. has to be measured with the quantity 151, and gives, of course, a result of 15 
per cent. as the real advance. In the course of so long a period of years since 1845, some variations have inevitably arisen jn 


In all such cases, the nearest approach possible has been made to a 


the mode of quoting prices in the usual Prices Current. 
uniform quotation throughout the Table. 


[Feb. 21, 


Deduced from the preceding Table (A) on the basis of representing by the Number 100 the Average Prices of the Six Years 1845-50, 
The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the Bub- 


Thus as regards Coffee (Col.1), the price of Ist July, 1857, was equal to 


In Raw Cotton especially there have been considerable change of qualities introduced 











ually 


Wheat, for example, reckons for no more in the 


Still the Total Index No., read with the needful qualifications, may afford 























































































5 | 5 6 8 10-13 41-44 15 16-18 19-20 23 
Dates Butchers’ : Flax and | Sheep's 
| Coffee. | Sugar. Tea. Tobacco. | Wheat. Meat. Cotton. (Silk, Raw.) Hemp. Wool. Indigo. 
1845-50...... 100 100 100 100 100 100 100 100 100 100 100 
1857—1 July .......... eee 151 123 162 210 118 105 95 204 121 146 121 
BBFO— 2 JOM. ....s.sccccevceces | 134 83 102 167 80 123 173 174 116 96 151 
1878—1 Jan. .............0000. 183 60 lll 189 98 135 93 143 92 122 169 
BETO —2 Jam, ..0.0000220000000 | 143 55 lll 156 75 127 7 113 80 107 164 
BOB BOO. avisesciesconcses | 151 7 141 180 88 119 110 135 78 117 205 
SESE EMMA. Suisn na csesnvacincs | ae 60 100 ~=—s«d26 1. $2 146 105 130 71 120 197 
RE IRE. vecvcscasicenseuss | 100 67 89 | 222 84 125 102 139 75 108 195 
1883—1 Jan. ...... ...... eee | e2 60 766) 240 | 177 145 89 126 68 106 190 
1884—1 Jan. ...............00. | 106 54 92 | 200 | 7 123 92 117 7 98 151 
MRE OD. aces eesiccosnssess 93 37 78 | 228 | 60 | I22 93 89 78 oF | ii 
RMSE MMA, exccxgnscnckesosne 85 50 93 | 216 | 57 | «(106 80 93 | 76 90 | 153. 
RRS SOAPS dca cpetesuiesece 132 38 73 | 200 66 112 82 130 | ao) 6} 6296 a 
SHE -<cicmieuitessivensal 175 36 82 205 | 66 | 107 88 | 128 74 | 112 | 131 
BO RHE ON. oc visscécbnsnssenes 166 49 64 24 «Cl 58 108 | 90 117 66 lil | 129 
IS cssiessitphieed 131 43 | 98 | 238 | 59 | 119 | 85 | 108 62 | 10s | 129 
BF PON. vn cesesinssesstenass 72 50 | 70 | 227 | 57 ~=|—s:100 91 il0 | 62 107 125 
Ret cad 159 7 | 59 | 228 | 54 116 | 95 111 71 | 108 | 127 
WOES Fatt. sccenservisses 186 42 | 62 | 222 56 123 | 92 | 1d | 64 | 120 | 120 
DO aa octane 190 44 | 66 | 244 61 | 125 | 100 | ug | 63 | 105 | 124 
1891—l Jan. .................. 7s | = 636 | 60 | «62 | Ck! O86 82 | 130 65 102, | =(137_!| 86 
a ee 2) SU a | 39-6 3: 39 a) )lCU SCT‘ ia 
lites : Cotton W1. | | TOTAL |_ Total 
os | Timber. | Tallow. | Leather. | Copper. Iron. Lead, Tin. Pernam. | Cotton | Cotton | 1NDEX |Note Circl 
| | | | | only. | Yarn. | Cloth , NO. Gt. Brtn. 
1845-50...... 100 | 100 | 100 | 100 100 | 100 100 | 100 | 100 | 100 | 2200 | 100 
Se Oe Nc scavpasncsseres 103 | «147)~«| «C150 S| 133 S| 121 S| i148 166 | 97 | 12 |; 113 | 2996 101 
SSS D PRM. a sececcsecseensces 99 105 | 128 | 83 88 | 109 138 | 144 154 | 135 2689 110 
BION OM asivcssessesnacoes , 132 | 89 | 150 8l | 91 | 109 | 85 82 104 101 2529 123 
AG, cc sscsdecctssase {as | s8 | m6 | 72 | 77 | of | O77 71 | +88 | sl | 2202 } IM 
$B80—I Jan. ...........0.000. 105 | 102 | 144 | 81 | 92 | 118 | 109 | 88 | 110 | 95 | 2538 | 120 
1881—l Jan. oe] 106 | 89 | 144 | #75 | 79 | 87 | 110 | 86 | 110 | 101 | 2376 | 120 
1982—1 Jan. ooo... os. 110 | 103 | 139 | 86 | 8 | 88 1394 | 82 | 110 | 99 | 2435 | 15 
1SBB—1 Jau- oo... 108 | 111 | 139 | 80 | 78 | 83 | 114 | 7 | 100 | 92 | 2342 | 1M 
1884—I Jan. oo. 100 | 113 | 139 | Tl | 689 | 70 104 | #374 | 99 | 88 | 2221 | 10 
SS ee 102 87 | 144 | 60 | 7% 65 90 75 | 100 | 80 | 2098 | 112 
1886—1 Jan. .................. 92 | 70 | 142 | 50 | 66 | 72 113 6 | 83 | 85 | 2023 | 10 
ROOF 2. Jam. ....ncs0ccicos... 86 | 60 | 136 | 48 62 | 74 120 68 | 86 | 8 | 2059 | 110 
BRIE sh: cadshoxvieiconss 92 | 68 | 133 | «4 62 | 70 124 71 | 87 | 85 | 216 | Ml 
1888—I Jan. |... ec | 80 | 73 | 133 | vt | 67 | 9 | 173 | 70 | #0 | 87 | 2290 | 1 
Ce a 1 go | g2 | 130 | 8 | 67 | 7 103 |; «69 s7 | 85 | gvizt | 0 
1889—1 Jan. ................. lll |) 87 130, «89 | 70 76 1s | 7 93 | 88 | 2187 | = 
MS stich! | 108 | 87 130 | 52 69 71 12 | 7 | os | 89 | gil | 
1890—1 Jon. .......... eee | - Bas | 75 130 | —s 64 109 | 82 120 | 75 92 | 91 | 2236 | : 
DUNNE 2. sila gvanwcctes em | | OF 130 | oS | 100 | 75 1145 | 80 lov | 92 2259 . 
1891—} Jan. .......-.-.....| 106 | _ 80 130 66 87 6} (76 1 70 97 89 2224 1 
(C) BANK OF ENGLAND. | (©) BANK OF ENGLAND —(Continuel) 
: ° ° - - > ‘ > 7 £ | 
The following shows the amount of the Circulation, Bullion ad we £ iain S cerl sn6.1a? it 419)3 
. ; ; os , 29,049,126) 2 in 24,893 125 | 82,364,102 36,6. 1,673 13.6760 i 
in both departments, Deposits, Bank Securities, Reserve, and os, 21 22120345 ar 000 in 24634,015 32,732,41 36,782,523 13,886,33) a 
Rate of Discount in each week in 1890 :— 28) 21,755,670, 49,00 + out) 24.549.390 | 42,374,23%| 34,015,165 1S 0h tot 
Seniesa 2 June 4 21,590,775; 322,000 out 24,853,440 | 30,675,334 35.377 .140 ae eal ail 
| \o | 11) 21,7€0,908| 60,000 in, 24,602,075 | 32,269,916) 36,502,057 18 Olean gt 
= ¥ 18) 2174€0,954| 597,100 out 24,439,620 | 24,225,571) 38 692,286 18,470.49" 
| Gold in Circulation! ‘Securities 13s). 25) 217573,307| 37,000 im) 24,856,030 | 35,519,735) 40,263,490 15100 get 
‘Coin and from (excluding in (3 July 2) 21,234,689 230,000 out 25,605,896 | 34,3'-0,679) 40, "05,530 Lats 
Date. | Bullion. Abroad Bank Post | Deposits.| Banking Reserve.|~ = 3 20,303,097; 120,000 in 25,536,100 | 33,450,714 39,023. 188 1 50 rr 
| or out for, Bills). Depart- {Sa se | 16, 20,501,474) 165,000 out 25,275,315 | 33,255,°88) 39,760,274 TNO oon.) 9g 
| Export. ment. o\s 23 20,836,110, 415,000 in 25,014,015 | 41,324,321 37,215,270 ad 3 
| no's 3: | 20,912.259, 239,000 in 25,327,115 | 3,989,364) 37,115,826 196,000 
eT ee aerated ——' —— — ———-|——— aug. 6) 20,622024) 332,000 in) 25,646,015 | 30,977,673) 37,794,220 115 048 a2 
| te 2 Ree ae oe ole Fal C 1% 13| 22,087,225 1,579,000 in| 25,221,485 | 31,548,060) 38,460,761 12 eave 
Jan. 1) 17,752,874 700,000 out) 24,673,490 | $4,106,659, 42,676,391 9.308.884] 2734 20) 29.653,182) 375,000 in! 24,815,605 | 32,477,042 34,457,751 eg 7h 454 
5) 18,145,428) No transac | 24 516,065 | 31,902,278) 40,198,822) 9,4-9,313/27 9 — 27) 29,686,196 32,000 in| 24,793,475 | 31,513,997) 35,433,069 14a 5 45 
6| 18,658,868 9:,000 out) 24,145 495 | 30,143,530, 37,629.359/10,713,453) 35 Sept. 3) 225841925) 235,500 in, 24,919,190 | 81,474,386, 35,800,850 180) Fa og 
22) 19,241,547 74.000 in) 23,*60,02) | 2+,813.657, $5,439,634 11,581,527) 40 — 10) 22'9371525) 361,900 out! 24,693.98» | 30,495.407| 35,108,700 189 
29) 20,730,036 1,056,000 in) 23,525,450 | 30,943,455) 35,697,801.12,404,556) 448 — 17) 21,741,685, 325,000 out, 24,513,875 | 0,853 878) 35,757,990 a 41 
Feb. 5) 21,0v2,811) 117,000 in 23,847,900 | 30,198,782, 35,011,810 13,444,411) 434 — | 24) 21,043,389) 532.090 out! 24,330,120 | 31,3 9,144) 37,204,5:6 18h ige Sit 
12) 22,049,725) 420,000 in! 23,469,425 | 31,208,983| 84,505,255 14,750,300! 462 — Oct. &| 19:422-562) 99,000 out) 25,23!,370 | 33,346,972) 40,693,i403 “oq, 228! 
1M) 22,912,453) 353,000 in) 24.185,4 5 | 32,122,739, 34.237,2433 16 177,048] 10 5 | 15) 19,793,232) 565,000 in, 25,49,0 0 | 33,585,931) 40,339,391 18688 35 I 
26) 23,436,464 256,000 in, 23,069,560 | 35,346,915, 36,634,113 16,816,404] 473 — 22) 19,601,576 174,090 out) 24,532,890 | 32,754,671) 39,153,54 1,602,907) 
Mar. 6) 23,584,182, 247,000 in) 23,866,825 | $3,250,724) 39,418,706 16,367,307) 474 — | 24| 19,759.42) 61,000 in, 24,606,555 | 32,690,417, 38,950.1071t 216 $08 
12) 23,756,122, 151,000 in| 23,301,21C | 32,892,017| 34,561,272 an 51 |$h | Nov. 6) 19,544,513, 71,000 out) 24,788,003 | 31,862,354) 28,426, 77:11,108,776 
19, 24,105,524 160,000 in} 23,148,475 | 34,565,991] 34,7€3,344/17,497,019| 514.4 2\ 19,137,451! 66,000 out) 24.452.t75 | 33,173,400) 40,018,5% 14,561,622 
26) 24,252.35 165,000 in| 23,874,245 | 36,279,076) 35,038,719 16,823,120, 463|— 19) 22'587,847)3,321,000 in| 24,456,225 | 40,457,916) 43,913,958 a ag 
April 2 23,835,381) 419,000 in| 24,931,370 | 37,013,404) 40,276,528)15,354,011| 414|— 26| 247683.076,1.935.000 in} 24,630,510 | 38,828,283. 40,318 16,672,814) 
¥| 28,336,633! 184,000 in} 24,729,965 | 34,239,306) 36,992,024 15,106,668\43,'5|— | Dec. 3} 24.895,81 "132,000 in| 24,673,035 | 36,627,007; 37,912, 308 TOOT 035, 
16) 23,503,178] 237,000 in} 24,846,510 | 341366,823| 36,581,135)15,642.719| 454|— 10} 24°831,755) 78,000 out) 24,271,720 | 36,562,424) 37,515,900 oes sng 
23) 23,146,210) 454,000 out) 24,431,115 | 33,902,228) 36,625,259 15,165,095| 444 3) 17| 24,375,040, 640,000 out| 24,061,970 | 37,552,749) SS,7hv ee yoy agg 4 
‘ 80] 22,818,454) 84,000 out) 24 819,800 | 35,021,005) 38,449,815114448,654| 41 |3 24| 23'338.127| 179,000 in| 24,893,285 | 25,674,503, 38,741,8°) oo eae) 87 
May 7! 22,102,724) 100,000 out! 24,957,625 8,196’ 36,871,110'13,595,099! 413'— 31) 23,465,834, 91,000 in! 25,114,170 39,314,589 42,985,289 14, 
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(D) BANKS or FRANCE, GERMANY, AUSTRIA, 
AND BELGIUM. 


BANK OF FRANCE.—Abstract of Oficial Returns. 




















ASSETS. — LIABILITIES, i 
= Coin and Discounts | “ 
Week of— : and | Circulation. : 
vant Bullion. | advances. ee Other. 








£ £ | £ £ £ 


ee - 


1885—January ...| 81,193,000 | 67,981,000 | 119,095,000 | 6,007,000 | 14,885,000 
1886—January ...| 89,344,000 | 55,771,000 116,542,000 | 3,250;000 | 16,107,000 
1887—January ...| 94,117,000 | 53,014,209 ; 115,101,000 | 9,238,000 | 14/410,000 
1888—January ...| 91,509,000 | 52,703,000 | 113,588,000 | 6,006,000 | 15,278,000 
1889—January ..| 89,223,100 { 59,190.00 | 110,606,000 { 9,650,000 | 17,588,000 
July ........| 97,712,000 | 61,228,000 | 114,709,000 | 8,033,000 | 21/291,0.0 
1890—January .. | 100,155,000 | 60,419,00€ | 126,209,000 | 12,513,000 | 13,112,000 
February ...| 99,947,000 55,039,000 | 126,630,000 | 9,078,000 | 17,791,000 
March ...... 100,048,000 | 60 605,000 | 124,147,000 | 6,5805000 | 17,085,000 
April. 100,369,000 | 53,071,000 | 124,033,000 | 5 192,000 ; 16,599,000 
May ... ..| 102,058,000 | 43,031,000 | 122,189 000 6 551,000 | 14,736,00) 
June ...... 103,414,030 | 45,257,000 | 121,670,000 | 5,955,009 | 18'295,000 
July ...... 103,710,000 | 63,072,090 | 123913,00' | 6,891,000 | 19,092, 
August ...... 103,385,%0 | 47,511,090 | 11,893,000 | $,533,000 | 16,402,000 
September. | 102,892,009 | 44,431,000 | 117,693,000 | 5,852,000 | 15,654,000 
October ...| 100,390,000 | 5,853,006 | 120,879,000 | 7,637,000 | 14,042'000 
November .| 97,662,000 | 55,904,000 | 122,975,000 | 8,656,000 | 13'970,000 
December... 94,644,000 | 60,314,000 | 122,941,000 | 8,218,000 | 15,925,000 
1801—January .... 94,888,000 | 59,333.00 | 122'068,000 | 520,000 | 12,284 000 








IMPERIAL BANK OF GERMANY—BERLIN. 











ASSETS. LIABILITIES. | — 

Ex. 20 marks=£ — a 

‘ Jiscounts : 

First Week of—  Golnand “and | Notes. | Deposits.| | ¥ 
ulton. Advances. | 3 3 
| * | & & & rie %, 
1885—January...... . | 26,061,000 22,965,060 41,331,000 11,054,000 | 4 3 
2886—January.......... 31,469,000 — 25,235,000 41,094,000 13,975,000 | __,, at 
1887—January.......... 33,815,000 30,286,000 4,325,000 13,742,000) 5 48 
1888—January......... 38,342,000 32,404,000 50,527,000 16,648,000 |, 1} 
1889—January... ..... 43,016,000 | 28,143,000 53,745,000 14,526,000 44 23 
July «....... | 45,541,000 | 32,835,000 | 55,067,001 | 19,590,000} 3 | 19 
1890—January......... 38,251,000 35,201,000 60,684,000 | 18,196,000 | 5 4 
February ... ... 39,265,090 | 27,176,000 — 48,063,000 — 14,689,000 . | S$ 
March............ 41,124,000 28,770,000 45,204,000 20,815,000 4 33 
BE si nstsss $0,152,000 36,525,000 | 62,580,000 | 2°,066,000 ” 34 
May 41,798,000 31478,000 49,837,000 19189,000| 4 2 
MID aciecich inane 43,505,000 23,561,000 | 47,024,000 | 20,796,00u ~ 3 
ck crchcies 42,482,000 35,512,000 | 54,223,000 | 19,455,000 te 34 
August 41,929,000 , 29,151,000 | 48,761,000 | 17,744,000 a 
September 39,878,000 23,890,000 | 48,731,000 | 15,784,000 oT oe 
October ........ 28,757,000 39,025,000 | 56,586,000 | 15,750,000 5 | 4s 
Novembir.,.... 35,940,000 35,149,000 | 62,642,000 | 14,947,000 54 | 5s 
December ...... 28,195,000 33,838,000 48,494,000 18,835,000 e 4h 
1891—January... $8,507.10) | 34,323,000 52,900,000 | 16 666,000 43 





AUSTRO-HUNGARIAN NATIONAL BANK—VIENNA. 








ASSETS. LIABILITIES, | Discount RATES. 
Ex.10fl= £ | . 


. 1? 
Discounts | 


First Week of — 
pe are of and | Circulation | BANK. MARKET 


Coin and 








Bullion, Advances. 
ee ee ee uieeeetincniies — 
£ £ £ eh foe ten ae 
1885—January............. | 20,641,000} 19,657,000 || 37,177,000! @ | é 
1886—January............. s+ | 19,928,000} 16,753,050 36,647,000 | tw 
1887—January............... 20,489,000 | 16,234,000 ;) 84,930,000 | ” ” 
1888—January........ ..... 21,503,000 | 19,380,000 | 80,139,000 | — 
1889—January............... | 21,369,900 | 20.895,00 42,120,000 | 44 4 
JULY seees cceeeseeees | 21,181,000] 20,319,000 || 39,889,000! 4 | 3 
1890—January... . ......... | 21,615,000 | 21,262,000, 41,521,000} 5 * 
February ........... 21,795,000 | 15,578,000) 39,461,000) 44 4 
March . ............ | 21,695,000 | 15,€06,000 | 39,453,000 4 8 
April oo... cceceeceee oe | 21,743,000] 16,072,000 40,394,000! 3 
MAY....cccccccsesseseee | 21,922,000 |  16,3°7,000 41,786,000 | pe 34 
BRD. caves vateincasen 21,820,000} 15,197,000 40,726,000 | aie Ls ae 
July weecceeee ce | 21,874,000] 17,617,000 | 42.487,000 ee es 
August .. ....... 21,3°7,0 0} 17,571,000 | 42,634,000 ” 3} 
September ......... 21,353,000 | 42,466 000) 45,586,0 0 45 4 
October ...... ..... | 21,565,000} 23;114,000 45,373,0.0 | A a 
November . ......... 21,971,000 | 25,874,000 46,442,000 | 5} | 53 
1801 December........ ... | 21,974.00 | 21,815,090 43,106,000 | i a 
mvl—January............0 } 21,955,000} 21,6:9009 43,188,900 | oj 








—___NATIONAL BANK OF BELGIUM, BRUSSELS. 


' 
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Discount 
































nd i ASSETS. LIABILITIES. RATEs. 

First Week of—| Coin and ge 

: Discounts. Circulation. Deposits. | 3 2 

oie Bullion. | 

< £ £ £ £ Oe I 2 

dase anuary --/ 8,747,000 | 12,402,000 13,540,000 2,635,000 | 4” | Sq 

1837 aiemens was 3,552,000 11,579,000 14,330,000 2,833,000 3S 3 

1833—Janun y 4,097,000 | 1 2,617,000 14,844,000 2,816,000 2 2 

patna: 4,046,000 | 12,729,000 15,108,000 2,745,000 3h 8 

rey y 8,841,000 | 12,584,009 11,609,000 2,629,000 | 5 4} 

eee 4,044,000 11,684,000 — 13,914,000 2,765,000 3 2 

Febran. es | 4,111,000 3 110000 15,135,000 2,317,000 ‘ | 

a ry 4,087,000 | 13,231,010 | 16,364,000 , 1,954,000, + 

poe see | 4,273,000 | 12,950,000 15,025,000 1,232,000 sp | Bh 

Met | 4,395,00) 12,360,000 |, 15,063,000 | 2,734,000 3 | 2 

Tae | 4,238,000 12,930,000 , 15,458,900 2,462,000 » ” 

imo" 4,336,009 | 12,392,009 | 11,790,000 229,000 ,, ” 

+ 4,340,000 | 12,800,000 | 15,173,000 2,672,000 23 

sUeust...... | 4,252,000 | 13,180,000 || 15,356,000 | 2,54200)5 , | , 

plember 4,463,000 12,304,000 . 14,564,000 2,525,000 * ” 

November | 4,436,000 | 12,624,000 | 14,834,000 2,618,000, 2] 

r.. 4,140000 | 12,812,000 | 15,176,000 | 2,56),000 , | 2 

1891) mber..’ 4,244,000 13,348,000 15,004,000 | 3,,24,000 |) 2 
———tuary ..' 4,062,000) | 14,144,000 || 15,988,000 


2,752,000 » | 2 


(E) LONDON BANKERS’ CLEARING-HOUSE 
Th RETURNS. 
ch returns of the Bankers’ Clearing-House for 1889 show 
: € total clearings amounted to £7,801,408,000, being an 
of £182,282,000, or nearly 2 per cent., as compared 








with 1889, and the largest total ever recorded. The payments 
on stock pay-days show an increase over 1889 of £77,701,000, 
or over 5$ per cent., while on Consol pay-days there is also an 
increase of £6,908,000, or 2 per cent. On the ‘‘ fourths” of 
the month there is an increase of £1,010,000, or about 4 per 
cent. Thus the very high figures of 1889 have been surpassed, 
although the same rate of growth which prevailed in that year 
has by no means been maintained. The following are the figures 
for the past twenty years :— 


On On Stock On 











Total for | Fourths | Exchange | Consols 
Year Ended December 31. the Years. | of the Account | Settling 
Month. | Days. Days. 
ii CORA Be ke 
eeeteeteeceeeeeesecesaeueesenseseeeesesseeses| 991,048,000 239,107,000 1,416,543,000 358,598,000 


'7,618,766,000 290,117,000) 1,338,842,000 351,690,000 
6,942,172,000 272,091,000 1,252,466,000' 332,476,000 
'6,077,097,000 256,469,000. 1,145,842,000 297,199,000 








ME ca saddenonsseccngc cts ona cansinkenasnucaasion |5,901,925,000' 215,519,000 1,198,557,000 263,497,000 
WN satdeths siicsdicsass-osavsuceeutiaawnaceuence: '5,511,071,000 221,873,000) 935,084,000 249,327,000 
: '5,798,555,000 242,659,000) 960,623,000 268,352,000 
NING a picasso, stabs conionsianivocdan venues: '5,929,404,000 239,080,000 1,058,703,000 254,620,000 
Tat ihnariiticanatnnkc-wsvtvdeacaea ecebe; encats 6,221,206,000 238,150,000 1,228,916,000 278,387,000 
UN rots driest as ccdiasi ec nen nan wenahaneseteat 16,357,059,000 253,133,000! 1,383,430,000 278,864,000 
MM Nas desea tain. co nceoasecsbundontaassesiernsan '5,794,238,000' 236,809,000, 1,151,867,000 255,224,000 
Me idaskls’ hed teohaecece teasnineasaaies '4,885,937,000'213,348,000) 842,937,000)225,381,000 
MN Sian sians Ain cnacSvassesene eApatonasduntas '4,992,398,000 217,753,000) 795,443,000! 227,241,000 
DU tia iciritwiassacsnobctiessanconnieceesenxasmten 5,042,383,000 232,630,000 744,085,000 228,254,000 
NE pee i oe ee |4,963,480,000' 225,936,000) 761,091,000 225,948,000 
SINE weds Gah sierad sina Satna bacemioeesawicd '5,685,793,000 245,810,000 1,043,464,000 521,572,000 
Mr Ghin wicitiectontchasactentaneen avesaonenk '5,936,772,000 265,427,000 1,010,456,000 620,244,000 
PE tdrtithiaceuhschicansuckaxeaddavusennxeae 6,070,948,000 272,156,000 1,038,257,000 429,755,000 
VS72 oo .cceceseeceecccccecevencceeceseseceeessee/Dy916,452,000 256,899,000 1,015,959,000 426,922,000 
BN os ri chick sowing dank tenga Sarkandsabeedaie 4,826,034,000 211,095,000) 806,356,000, 120,647,000 
(F) BANKING DEPOSITS IN THE UNITED 
KINGDOM. 


EstimATED Tota Deposits and CurRRENT Accounts held in UNITEep 
KinGpom at the Following Dates—Bank of ENGLAND Stated 
Separately. 





| Exclusive of | Bank of | In all, say, 
| Bank of England England, 
£ oe oe £ £ 


Say, July, 1390....|600,000,000 to 620,000,000 34,000,000 630,000,000 to 650,000,000 
Say, January, 1890... 600,000,000 to 610,000,000 34,000,000 630,000,000 to 640 000,000 
Say, July. 1889... 590,000,000 to 600,000,000, 35,00 1,000 620,000,00 + to 630,000,000 
Say, January, 1889.../570,000,000 to 580,0: 0,000 2s 000,000 600,000,000 to 610,000,000 
Say, July, 1888... 560,000,000 to 570,000,109 32,000,000 590,000 000 to 600,60 1,000 
Say, January, 1888...'550,000,°00 to 669,000,000 28,000,000 570,000,000 to 580,000,000 
Say, July, 1887... |550,000,000 to 560,000,000 33,000,000 580,000,000 to 590,000,000 
Say, January, 1887... 540,000,000 to 550,000,000 29,000 000 560,000 000 to 570,000,000 
Say, July, 1836...'540,000,000 to 550,000,000 31,000,900 560,006,000 to 570,000,000 
Say, January, 1886 . 530,000,000 to 540,000,0°0 29,000,006, 550,000,000 to 560,000,000 
Say, July, 1885 ...540,000,000 to 550,000,000 36,000,000 570,000,000 to 580,000,000 
Say, January, 1885.../530,000,000 to 540,000,000 34,000,000 560,000,000 to 570,900,000 
Say, July, 1884.../540,000,000 to 559,000,000 33,7 10,000 570,000,000 to 580,000,000 
Say, January, 1884 ../530,000,000 to 540 000,000, 30,800,0 0,560,000,000 to 57,000,000 
Say, July, 1883.../520.000,000 to 540,000,000 30,600,001 550,000,000 to 570,000,000 
Say, January, 1&83.../520,000,000 to 540,000,000 23,800,900 550,009 000 to 670,000,000 
Say, July, 1532....520,000,000 to 530,000,000 32,000,000 550,000,000 to 560,000,000 
Say, January, 1882.../500,000,000 to 510,000 000 3,000,000, 430,000,000 to 540,000,000 
Say, July, 1881... 490,000,000 to 500,000,000 30,000,000 520,000,000 to 530,000,000 
Say, January, 1881...'460,000,000 to 480,000,000 32,000,000 500,000 000 to 510,000,000 
Say, July, 1880... 470,000,000 to 450,000,000 31,600,000) 910,000,000 to 520,000,000 
Say, January, 1880... 490,000,000 to 500,000,000 33,000,090 520,000 000 to 530,000,000 


(@) THE FOREIGN TRADE OF THE UNICED 
KINGDOM. 


I—Imports from Foreign Counrrift+ and British Possessions. 





Year Ended Dec. 31. 














——_- | Incrrease./ Decrease. 
1890, | 1589. 
ei ieee £ 2 
Animals, living (for food) ......... ce sees. 11,216,333; 10,360,087] 859,246 od 
Artic'es of food and d:ink—-duty frea ...../136,422,110/134,370,52 >) 1,551,584 
Articles of food and drink—dutiabie........} 26,716,864) 26,210,774 6,09: Sag 
Tobacco—dutiable...  .........:ceceeseere oe 3,542,919) 3,973,925 bia 430,976 
Rs ecartises. - ackincioaterncthesticnaumlaetee 23,710,901} . 2,084,445) 1,62 5,0°€ es 
Chemicals, dyestuffs,& tanning substancer| *,'190,389) 8,635,375) 444,989 
cin on os Sassscenneadatbsancinehhournsainaenaieid 6,941,653) 7,122,905) 131,845 
Raw materials for textile manufactures... 85,239,289) 91,33; 086! 6,067,797 
Raw materials for sundry industries and | 
SERNOIROCUIOD «..05050cr0s06scccosesssessetusenns 41,626.155) 43,994,671) 2,068,516 
Manufactured articles .............cccceceeeeeee | 63,218,167) 64,203,411) 1,045,244 
Miscellaneous articles ...............ccceeeseeees | 14.007,676, 14,697,135.) a 659,454 
POPOL PCOG «0.0 cevneccences se: scccessesdasse a 603,209 374,612) 128,59 a. 
OOD PONG rexsereveneeinssscncesseseaperdts : |420.935,60" $27,595,442) 6,700,747 





IL.—Exports of Bririsu and [risu Propuce and MaNuvactures. 
Year Ended Dee, 3!. 
‘- “=== Increase ‘Decrease. 








| 1890. 1889. 
£ £ a | £ 
Animals, living .........0...01s0-ccecesecscoseceees 870,661 1,173,218 .. | 902,567 
Articles of food and drink .............::00+6 11,235,061; 10,7:1324) 493,739 sig 
Raw materiall.........ccccossccssscesrevssecsverses 21,635,385, 17,352,905) 4,145,889) 
Articles manufactured and partly manu- | 
factured { 
A. Yarns and textile fabrics .................. 112,458,178 110,'71,877) 2,2°6,301 
B. Metals & articles manufwtared there-| i | 
from (except machinery) ............... | 45,251,434) 40,914 429) 4,337,005) 
(, Machinery and miliwork .................. 16,114,424) 15,:74,930) 1,139,515) ai 
D. Appareil and articles of personal use.... 11,285,202) 11,416,33, » | 131,196 
E. Chemicals, and chemical & medicinal, i 
PFEParAtiONS .........ccececereceeceeee eevers 8,943,391) 7,932,921; 1,015,570 
F. All ovher articles, eitner manufactured | 
or partly manufactured..... ........,... 84,541,171) 33,071,211) 1,460,96° wn 
PARC FB <.ove.ic' 0 -0s0te so. secsecsee-vossesscneest ASOO SBE 886,938; 113,655 ooo 
SE IID Seti. snipsidibbcantoncicdecmpcageien 1263,542,590' 248,935, 14,607 305 oon 
Exports of ForeIGN and COLONIAL PRODUCE. 
£ £ | £ | £ 
Total value (partly estimated)....... sockets a 64,349,091164,950,775 she 690,619 
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As to the countries with which this trade was carried on, the 
following is the statement for the three years :—- 


British CoLonigs and Possessions. 


Exports To. 














Imports From. 
1890. | 1889. , 1888. | 1890. { 1889. | 1888. 
2 | | £ £ £ é 
South Africa ............| 6,606,000 6,118,090! 5,614,900} 9,110,000} 8,943,000, 5,914,000 
East India, Straits, &c. |41,377,000 44,396,000 /38,716,000 37,450,000/34,141,000 35,829,000 
Australasia ...............'29 255,000 26,820,000 25,960,000) 22,994,000/22,754,000 25,411,000 
Hong Kong ...............| 1,225,000) 1,134,000) 1,292,000) 2,534,000} 2,173,000) 2,804,000 
North America .........'12,444,000 12,184,000] 9,230,000) 7,228,000) 8,116,000, 7,557,000 


West Indies...............| 1,801,000! 2,171,0 ©| 2,242,000) 2,625,000! 2,174,000! 2,272,000 
Other colonies............| 3,466,000, 4,313,000) 3,928,000) 5,412,000; 4,573,000, 4,151,000 








_______ 196,274,000 97,136,000 86,982,000 87,353,000 '82,873,000 83,938,000 


FoREIGN COUNTRIES. 

















Imports From. Exports To. 
1890, , 1880. | 1888. | 1800. , 1889. ) 1888, 
Ye fT os | “'s ier a ee 
France 


aaa | $4,836,000, 45,723,000 38,766,000, 16,569,000) 14,551,000, 14,810,000 
i sereereee| 26,054,000 27,045,000) 26,614,000) 19,321,000) 18,343,000) 15,732,000 
sosbebagnue 25,899,000, 26,658,000 26,030,000 10,128,000; 9,704,000, 8,512,000 
Belgium..........-.| 17,384,000, 17,661,000, 15,588,000 7,634,000; 7,160,000 6,790,000 
ND aSionsircves 23,768,000, 27,160,000 26,239,000) 5,744,000) 5,332,000! 4,810,000 
BEN ceudchsssadarcaee 3,095,000 3,203,000, 3,400,000) 7,759,000, 7,113,000, 5,763,000 






oebiceinn 1,728,000 2,284,000 2,135,000 1'283,000! 1,020,000 930,000 
Spain .... --| 12,513,000 11,548,000, 11,007,000 4,998,000} 4,220,000 3,523,000 
Portugal . «| 2,946,000 3,107,000, 3,098,000) 2,158,000) 2,507,000, 2,209,000 
Denmark .........; 7,752,000 7,850,000 7,061,000 2,536,000) 2,364,000, 2,083,000 
Norway and 
Sweden ......... | 11,906,000 12,709,000 11,239.000' 4,980,000} 4,498,000 3,748,000 
Turkey ......... + | 4,829,000 5,250,000 4,231,000 6,773,000) 6,160,000 5,073,000 
Egypt .........., 8,369,000 8,495,000 7,105,000) 3,384,000} 2,941,000! 2,903,000 
China................| 4,865,000 6,178,000! 6,578,000 6,612,000) 5,037,000, 6,204,000 
Japan ............| 1,025,000 939,000, 1,028,000 4,083,000) 3,889,000, 3,977,000 
West Indies..... 185,000 161,000 371,000 2,484,000) 2,303,000 2,006,000 


Mexico ............) 543,000 466,000 —-493,000' 1,914,000) 1,514,000! 1,258,000 
SouthAmerica x 


Cent’l America 15,373,000 13,866,000) 15,384,000 25,406,000} 26,435,000 22,168,000 
United States .... 97,357,000 95,340,000, 79,314,000. 32,077,000! 30,299,000, 28,897,000 
Other countries 14,314,000 14,293,000 14,104,000. 10,257,000] 9,792,000 8,508,000 


a * $24,751,000 329.986.000 292,745,000 176,190,000, 165,176,000 149.904,000 
(H) OUR FOREIGN TRADE OF 1890 COMPARED 
WITH THAT OF 1889. 

For a number of years past it has been our practice to analyse 
the aunual Board of Trade returns, so as to show how the 
volume of our foreign trade each year com pared with that of 
the previous twelve months The details of this analysis for 
the year 1890 will be found in the numbers of the Economist 
published on the 17th and 24th ult., and we now, as usual, 
bring together the main figures, in order that the broad results 

may be more clearly indicated. 


With the manner in which the tables are drawn up our 
readers are sutliciently familiar. What we have done is to 
value the imports of 1890 at the average prices of 1889, and to 
compare the total thus obtained with the aggregate values given 
in the Board of Trade returns for 1889 and 1890 respectively. 
A comparison of the computed total for 1890 with the actual 
total for 1889 shows whether the quantities of our various 
imports and exports have increased or diminished ; and 
similarly, a comparison of the computed with the actual totals 
for 1891 shows how much we have lost: or gained by the fall in 
prices. Framed in this way the tables are :— 


I.—Imports. 














r— 1890. — 1889. 
Values Value Values in 
in Trade and Calculated at Trade and 
Navigation Prices of Navigation 
Returns. 1889. Returns. 
£ £ £ 
SN IND sen cnvoicancnsseinmssnioese 11,216,000 11,334,000 10,360,000 
Articies of food and drink ............... 162,€39,000 168,026,000 161,081,000 
CO er a tebebeanebis 3,543,000... 8,391,000... 3,974,000 
RN oor ee oN are 23,711,000 22,826,000 22,085,000 
Chemicals, dye stuffs, and tanning : 
substances ................ Lhesdaselaken oor 8,190,000... 8,318,000... 8,635,000 
Ses nnieccie s hibn oahachanenaeh<Sesdvenahubdane 6,992,000... 7,119,000... 7,123,000 
Raw materials for textile manufac- 
ee 85,239,000 84,355,000 91,307,000 
Raw materials for sundry industries 
and manufactures ......0.0....000.....00. 41,665,000 42,801,009 43,695,000 
Manufactured articles...... 2 ............ 63,218,000 62,227,000 64,263,090 
Miscellaneous articles... ............... 14,008,000 ... 14,274,000... 14,697,000 
ON ik rite srecaticts icesunw «ox 503,000... 379,000... 375,000 
Total imports......... . ......... 420,585,000 425,050,000 427,595,000 
Deduct re-exports.....0.0.00...... 64,349,000 63,517,000 64,940,000 
Net imports .................... 856,586,000 ... 361,533,000 .., 362,655,000 
Il.—Exrorts of Bririsu PRopvUcE. 
ro 1890. ————-~. 1889. 
Value in Value Values in 
Trade and Calculated Trade and 
Navigation at Prices Navigation 
Returns. of 1889. Returns. 


& £ £ 
Living animals ........:......csseeseeeseees 871,000 ... 1,032,000 .., 1,173,000 
Articles of food and d s+ 11,235,000... 11,141,000 ... 10,741,000 
Raw materials ...... 2 ee = -17,654,000 ... 17,353,000 
19,345,000 18,975,000 
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II.—Exrorts of Britisu PRopvuce.—Con, 


£ 
Metals and machinery..................... 61,665,000 .., 54,650,000 . 


Apparel and articles of personal use 11,285,000 11,090 +» 56,188,000 
Chemicals and chemical and medi- 000... 11,416,000 


cinal preparations........................ 8,948,000 8,216,000 7,933,000 
All other articles ......................... 34,541,000 ... 33,036,000 ~ 
PO vssiesctcc vaccticorias 1,000,000... ‘Seton ae 


934,000 ... 887,000 


__ 





— ee 


Total exports of British produce 263,542,000 247,675,000 ... 248,985,000 

From Table I. it will be seen that the value of our net imports 
in 1889 was £362,655,000, while our imports in 1890, if valued 
at the same prices as were paid in 1889, would have cost us 
£361,533,000. It is evident, therefore, that the quantity of 
goods imported by us last year was slightly less than in 1889, 
the decrease being represented by the difference between 
£362,655,000 and £361,533,000, or about 0°3 per cent. 
Similarly with the exports. If we had sold the goods 
shipped by us last year at the same prices as in 1889, 
they would have realised £247,675,000, and comparing 
this with the £248,935,000, which represents the value of 
our exports in 1889, there is a decrease of £1,260,000, 
Or about 4 per cent., which is the measure of the falling 
off in the volume of last year’s export trade. Combining 
imports and exports, the decline in the volume of our foreign 
trade last year (exclusive of re-exports) works out at about 0°4 
per cent., the figures being :— 





£ 
Actual value of net imports and exports in 1890.............. ...... 611,599,000 
Value of net imports and exports in 1890, calculated at 
POE Rc csntiicathn, Concentksresns scdeinesvanesstngenenso ateusesk 609,208,000 
III iicibtan ic eancdmadecceie ecéhwnnadannninesemmadest eos 2,382,000 
= 0°4 per cent. 


Next as to values. Our net imports in 1890 cost us 
£356,536,000, whereas if we had paid for them the same prices 
as in 1889, they would have cost us £361,533,000. It is obvious, 
therefore, that the prices of 1890 were lower on the average 
than those of 1889 by just about 1°4 per cent, and that owing 
to that decrease we had to pay £4,997,000 less for our im- 
ports than would have sutticed to buy the same quantity of 
products in 1889. On the other hand, our exports commanded 
higher prices. Had we got only the same prices for our goods 
as in 1889, the values of last year’s exports would have 
amounted to £247,675,000. Their actual value, however, was 
£263,542,500, the average rise in the price of our exports 
being thus about 6°4 per cent. There was thusa double gain on 
the year’s trading in consequence of the movements in prices— 
again of £4,997,000 on our imports because we were able to 
buy them cheaper than in 1889, and a gain of £15,867,000 on 
our exports because we were able to get for them better prices 
than in 1889. 

(I) RAILWAY — IN 1890 AND 

Subjoined is an analysis of the traflic receipts of fifteen of the 
principal English railways during the past two years :— 

First Hatr- YEAR. —(00's omitted.) 







—— 





















| Live 

| Passengers, ; d 

aeeie an Merchandise Minerals. — Stock. 

Mails. ba | 

| 1890, ; 1889. | 1890. | 1880. 1890. | 1889. 1890, 180. 

rurarerurerc 

e2\etelsi\ei)¢@ te 
Lond ana Norther. 21 2018 Lira Lee unae a 
eee necceccesconcccese 1,814, , ww ik, , Ve . on Fee a 

a .. sasomebocessaninnebeeh \1,198,0 1,130,9 '1,951,4)1,454,9 1,245.5 1,195.4 o 49.6 
North-Eastern .........csss.-+-.--| 937,2 | 854,4 [1,093,9/1,033,2 1,282,0)1,100) a 
Lancashire and Yorkshire ... 814,9 | 705.4 | 807,1 802,3) pos | 35771 25.0, 48 
Great Northern vecusessseeeee| 7LT,1 | 681,9 | 629,7) 617,2 9327] 49.21 50,2 
Great Eastern ........c.c0--+-+000- | 903,6 | 846,9 | 544,6 521,6 ay 7002) 162 1 
London and South-Western 1,021,4 | 965,6 | 341,2) 332,2 Ogos} 59| 58 
South-Eastern .. .......0 Pca 7083 | 668,5 | 164,7) 161.3 me 35 88 os 
London and Brighton ......... | 803.8 | 756,4 168,8 — 1G | cess} s8l 72 
Manchester and Sheffield...... 243,1 223,0 | 382,9 ° a ss'3| BLe| 28) 27 
London Chatham and Dover) 427,9 | 414,7) 745) ¢ 102} 98:7) 1a 17 
North Staffordshire.......0..... | 1018 | 947 | 107,7| 1033 110.3) Mt : 
Metropolitan ‘| 293,6 | 294,9| 99) %4 | son 2 1,0 
letropo vee 149.5 55.3! 54,9 21,3 5 Pe 
North London ......csssece sereee| 1540 | 1495 | 55 ma 

aces a Sanaa 382.4 


Baws hk ee : 
Total .. ..ccs cosse-sesseesesees/1,2276,0.11,569,5 8, ree = ~ 
Inc., £706,5 Inc., £327,8' Inc., £241,7 | Inc., 


——— 
En 


Seconp Hatr-YEAR.—(00's omitted.) _-»-_-_— 





Passengers, : 
Seen ann Merchandise. 
Mails. 


————$—$——— 


1890. | 1889. | 1890. | 


—— 
ee | 









£ £ £ 
086 aeeee — arr 
2: 110,5)1, . 
Taos 11374'811,657,3 1,600; 
1,213,1 1,126, 1,134,9 1,129, 
926, 8 19 81 





London and North-Western.. 
Great Western ..........cssrseeees 
PERU cccintenmuraressanes one 


Hoenn eee eeeseereneee 
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Seconp Hat¥r-Y£AR.—Con.—(00's omitted.) Statistics oF Prices (Continued ). 




































































£ £ £ £ £ £ £  £ | London and South-Western ............ 161 — | + 2) 166 151 
Great Northern ............00000 aseeal ‘ Ser an Gee ora = 24,0) 23,8 Manchester Sheffield & ee 2 - - a 95 a 
eat Eastern sseacel 4 56,2) 35,1) 39,3 a sacsenrewea ~ 
oe and South-Western a 6 Llss7 366,2) 367,5| 141,3) 124,2) 22,2) 21,5 — — Consolidated . sesenecesenenss = yo - ‘ = = 
AMEE: sn.crssnpazaisorsesns $39,9| 196,0) 201,9] 84,1} 75,8] 83) 7,€ urplus Land... ...sssseseeereres ipa 
Cie and Brighton........... 5| 971,5| 186,2| 184,6} 118,7} 103,9} 7,1) 7,4 | Metropolitan District ........0.-c000--0| 29 | 32 — 34} 
Manchester and Sheffield ..... 295,0, 275,7| 429,0| 432,5) 206,0) 291,1/ 8,6) 7,9 | Midland ..........-.sso:ssssesseeeeerseees 147g | 147$ | 50 1 
London Chatham and Dover 7 580,b 87,9 a5 59,8} 56,2} 4.6) 4,5 — British Pr Preferred. * pS | = By = a a 
orth Staffordshire.............. 5,5 +7} 111,9} 109,0} 110,4) 101,4; 2,0) 1,7 er = a é 
i... 3033, 295-41 105] 991 1071 9,2) 0.2| u.3 | North-Eastern—Consols | 165 175§ | - 10h} 175 | 162 
North London .........0...0-.f 158,1) 154,0) 56,3) 55,0) 22,9) _ 1,3) 2; North Staffordshire .........scc000 sesseeee 120 | 114 + 6 12: 110 
—— -— mmonceaee —--—— South-Eastern “A” .. sos dence 106f | — 10§{ 107§ 
Total ....2..0.s00seeeeee savesse {14,380,7 14,241,8|9,597,410,420,2 7,015,946,729,¢|455,8 440,5 Oey een , STOCKS. 04 | 2 |+ 1] 96 91 
peepee enya ustrian 4 % Gold Rentes................5. 
Inc., £138,9 ‘Inc., £177,2 | Inc., £286,4 Inc., £15,3 | Egyptian 4 7 Unified Debt ..............| 96% | 933 | + 3 98 92 
—_—_—— BO PIO onic esicccsnctcesensces. 0 aes 103, o 105, 
Do 5 % State Domain .................. 101 102 - Wf 105 100} 
K) THE STOCK MARKETS. Do 4 % Daira Sanieh ...........046 s+... 83 a 884 79 
French 3 % Rentes .............0cccssessesees 95 87 + 73) 9% 36} 
StTaTIsTIcs OF PRICES. Hungarian 4 % Gold Rentes.......... uk, ae | 87 + 92 86 
Italian BX MOBI ssssnsce rscsecennsseeeronsnces 93 | ss - i = cat 
: |Highest & Lowest | Portuguese 3 %..........ccccccsssereeeseeeseees 58 3g 5g 
Prices. Rise OF | “prices in 1599. | Russian 4} %, 1875 .......ccccc0scscccossoesss 101 | 100 | + 1 103 99 
ao pe Fall in | — aes RTE aie <hinhensicalasvenouisebarhaciin 75 | a | + 13 a 70} 
ndDec.,EndDec.} ,, Itys sr a es 98 5 + 3 ¥ 93 
1890. | 1989. 1890. fiiafenst.| Leawwast. Do 5 % Bis ee 1014 1015 | + i 105 99 
N 23 % *” Consols (Ge h Damen 954 97} a ae ~~ 983 933 senna ey ie nice wenn 7 94 1 95) 69 
ew oschen’s x ~ ne icuk tensnecntrachish |e - 
New 2} % (Redeemable 1905) ............ st | of }- 1 | 100 | 954 | Brazilian 4} %, 1883................0sec-ssuee id $1 | + 8 93 734 
New 24 % ( Do as sesneeenee 92 043 | — 2)| 95% | 91g Buenos syeen® % LN ice ccinandiceveks 684 99 — 304 | 1003 65 
*Bank of England Stock . cme iaeee 1) SO TS Sl ST Bee Chilian 4} abies asteerratemaesl ane 102 woe 104 973 
Bank of Ireland Stock . ageseevenatel "20s 315 | 319 | 805 Guatemala 4 0. £7 = 1 > eS) 86 
India 3} 7 (1931) ....essssesssssssssereseesee 107 wort — }$] 109% | 104 Mexican 6 7% oo. scecsereresssssersesssrsecens 93 | ra - 23; 64 42 
NNR eee oie a Lee ont | 101 — 3h) Tol | 94 Uruguay 5 % Unified ......cccs..eoe oe Sy | 8 — 213; 778 39 
“Local Loan i aisdadsaiasticenenacianiiaa | 102 | 103 | - 1 | 1038 | 1004 ea oe 30 | 85 i | 3 
OME CORPORATION STOCKS. entrai Pacific Shares ..............:s000| - 53; 33 27 
Metropolitan Consolidated We cosas | 109f | 112 - 3] 1s | 1093 Chicago Mil. and St Paul, Com. Stock) 514 724 | - 21 | 81 45 
Birmingham 35 % .......ecsecssseeseeseeeees | 107 110 3h | 111d | 108 Denver and Rio Grande, ( Ord. Shares, 18 | 16 |; + 14) 2ie| 16 
ETD didesniietocmrensnenbannsoacnen! | o.. 6| 108 oe | 103% Ditto Preferred Shares ......... 58h | 50 + 8 | 638 | 465 
SUNIL vcicivoscsbicoiccupistasacuivagbamacl | 115 | 116 .. | 118$ | 114} | Mlinois Central Shares ........ 100 | 122 | - 22 | 126 | 90% 
US iia: Ninssadalsiiinuenaioatones | 1103 | 112g | - 14] 1123 | 110} | LakeShore & Michigan Southn. Shrs._ 1 | Mug | + i 1174 | 106) 
RE Roses ccdevescuseisvsenicanctcad 125 126 — 1 | 128) | 1244 Louisville and Nashville, Com. Stock) 75 894 | - 134) 955 67 
IT, icecukipithiinbenptiecennensts 964 | 98h | - 2 | 9 | 9% New York Central, Shares... . 103 | sill | ~ Bf) 113% os 
CouoxtaL INSCRIBED STOCKS | N. Y. L. E.and Western, Ord. Shares 19} | 28 - 84) 30 164 
Canada WI Pa ssbives ssaincubusnaccestasondeibnsdic} 103. | s(«105 - 2 | 1064 1013 Ditto 6 %, Second Consol. Mortgage 99 104 - 6h | 108 | OL 
Cape 4 7 RS RE eae 103 | 110k | - 24/| 110g | 106 N. Y. Ontario & Western, Reg. Shrs.| 154 | 20 | - 5f/ 23 | 13 
Sis as cdgnscbascn'sasdance tse Stak ones | 108 | ILL - 3 | lLlg | 106 N. Y. Penns, and Ohio,7 % ist Mort.) 33, | 37 - 3¢| 413 | 2 
aon South Wales 8 3h i eahan dkcaiineses } 102 | 104 -~ 2/ 108 | 994 Norfolk and Western, Preferred ...) 554 | 624 - 7 633 47 
New Zealand 4” 00.0.0... ssesescee ee 1054 | 107 - 1k} 109 | 101 Northern Pacific, Preferred ... ...... | 6th | 77% 7 = | - 
NG nn sonessneercoseos.cs 107 1114 | - 44 | 1114 | 1044 | Ohioand Mississippi, Ordinary Shares) 18} | 234 | - 4 264 | 16 
South Australian Cet ae ae |) AE ma of 11¢ 1054 Philadelphia and Reading, $50 Shares} 16 | 20 | = oi a | 14 
Victorian 4 / (1903-19) | 107} | 1 - 3h | 109} 1044 Pennsylvania R. R., $50 Shares......... | 51} 7 - 3 53} 48 
Home RaiLway Socks. Union Pacific, Shares. . | 44 71h | — 274 | 70$ 42 
III clvaiciaisaisisizsinndnsecintadieiy na | 119 =| (129 - 10 | 132 1143 Wabash, St Louis, &c., Pref. Shares. "| 18 | 3 | ~ 14} 374 153 
pe — ete msggeeseceece see sanonnees 80§ | 844 | + 5} D4} 80§ Ditto 6 %, General Mortgage Certs.| 33 54 - 21 is | aol 
} eRe acph eS ie 92 | 2110) — 18} 111 =|) = 692 — 
Great Western Se eee ae a 1714 — 9}! 17L | 159§ | Canadian Pacific, Shares ..............++. 7% | 75 os se 
oa oe mae preteen aes 1164 | 125, - 1254 1174 Grand Trunk of Canada, ‘Staned iene il uw 1} 12,3 8 
Gessnt  NH |= hk) | ieee ak) 
or 98 202 - : 264 ‘ ROBO srescarscevsees 7 , owes 3 Ds 
Do Arbitration Scatiaaes - 110 | 1104 - 4 115 107 Ditto Second Preference ............ 52h | 38) | - 1 | 60 | 34 
London and North-Western 1774 1814 - 44! 1854 | 1743 Ditto Third Preference...............) 29 ' a. —- % ' 81h 19§ 














1848, moor nnarttin carmen 1891, 


in LIFE ASSURANCE are 
ist. THE CERTAINTY OF PROTECTION TO A MAN’S FAMILY IN CASE OF HIS EARLY DEATH: and 


2nd. THE CERTAINTY OF PROFIT TO HIMSELF IF HE LIVES TO OLD AGE. 
THESE ARE COMBINED IN THE 


“CAPITALISED BONUS POLICIES” 


HE GRESHAM 


LIFE ASSURANCE SOCIETY. 


CHIEF OFFICE: 8ST. MILDRED’S HOUSE, POULTRY, LONDON, E.C. 











—— ee 
Extracts from the Directors’ Report on the operations of the 42nd FINANCIAL YEAR of the Society, ending 30th JUNE, 1890 :— 


PROPOSALS RECEIVED... ....._ .. . 6,673 for £2,239,411 
POLICIES ISSUED __... Ee OL 5,764 for 1,887,789 
REVENUE from PREMIUMS, INTEREST maemo ')  Sage~ Ley 803,373 


SURPLUS on YEAR'S TRANSACTIONS .. .. -- > —s—<iéa BVDV. 
TOTAL ASSETS, 30th JUNE, 18999... .. ©. - «+ + 4,464,424 


TOTAL PAYMENTS to POLICYHOLDERS .. -- -- = 9,250,000 
ASSURANCES in FORCE EXCEED.. .. =. 0) 16,000,000 


In form of policy ; prompt ‘settlement of ‘Claims; equitable ‘dealing with Policyholders; in strength of Organisation, and in 
&g which contributes to the Security, Cheapness, and Popularity of Life Insurance, 


THIS SOCIETY STANDS UNSURPASSED. 


uities of all kinds granted; Rates fixed on the most favourable terms. 
granted on Security of Freehold, Copyhold, and Leasehold Property, and upon Life Interests and Reversions. 
THOMAS G. ACKLAND, F.LA., F.S.S., Actuary and Manager. 
JAMES H. SCOTT, F.S.S., Secretary. 


LIBERAL TERMS GIVEN TO ACENTS WHO CAN AND WILL DO EFFECTIVE WORK FOR THE SOCIETY. 
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Bentley's Favourite 





Hovels. 


Each Work can be had separately, price Gs, of all Booksellers in town or country. 


By Rhoda Broughton. 


Cometh Up as a Flower, 
Good-bye Sweetheart. 
Joan. | Nancy. 
Not Wisely but Too Well. 
Red as a Rose is She. 
Second Thoughts. 

Belinda 


** Doctor Cupid.” 

By Mrs Alexander. 
The Wooing O’t. 
Which Shall It Be ? 
Her Dearest Foe. 
Look Before You Leap. 
The Admiral’s Ward. 
The Executor. 

By Mary Linskill. 
Between the Heather and _ the 

Northern Sea. 


By Henry Erroll. 


An Ugly Duckling. 


By Mrs Annie Edwardes. 
Ought We to Visit Her? 
Leah : a Woman of Fashion. 
A Ballroom Repentance. 
A Girton Girl. 


By Charles Reade. 


A Perilous Secret. 


By the Hon. Lewis Wingfield. 


Lady Grizel. 


By Anthony Trollope. 
The Three Clerks. 
By W. &. Norris. 
Thirlby Hall. 
A Bachelor’s Blunder. 
Major and Minor. 
The Rogue. | Mis Shafto. 


By Rosa N. Carey. 
Only the Governess, 
Nellie’s Memories. 
Barbara Heathcote’s Trial. 
Not Like Other Girls. 
Robert Ord’s Atonement: 
Uncle Max. 
Wee Wifie. 
Wooed and Married. 
Queenie’s Whim. 
Heriot’s Choice. 


By Maric Corelli. 
A Romance of Two Worlds. 
Vendetta ! 
Thelma. 
Ardath. 


By Florence Montgomery. 
y Misunderstood. ge ty 
Seaforth. 
Thrown Together, 


By Marcus Clarke. 


For the Term of His Natural Life. 


By E. Werner. 
Under a Charm. 
No Surrender. 
Success : and How He Won It. 
Fickle Fortune. 


By Mrs Notley. 


Olive Varcoe. 


By Hawley Smart. 
Breezie Langton. 

By J. Sheridan Le Fanu. 
Uncle Silas. 


In a Glass Darkly. 
The House by the Churchyard. 


By Jessie Fothergill. 
The ‘‘ First Violin.” 
Borderland. 


Healey. 
Kith and Kin. 
Probation. 


By Frances M. Peard. 


Near Neighbours. 


By Hector Malot. 
No Relations. 
Anon 


Ous. 
La Last of the Cavaliers, 
Sir Charles Danvers. 
By Mrs Riddell. 
George Geith of Fen Court. 
Berna Boyle. 


By Lady G. Fullerton. 


rare Middleton. 


Ladybird. 
Too Strange Not to be True. 
By Helen Mathers. 
Comin’ Thro’ the Rye. 
By Mrs Parr. 
Adam and Eve. | Dorothy Fex. 


! 


By Baroness Tautpheus. 
y The Initials, P Quits 


e Austen. 

By von 3 only Complete Edition besides 
the Steventon Edition upon hand- 
made paper.) 

Emma 

Lady Susan and the Watsons. 
Mansfield Park. “ 
Northanger Abbey and Persuasion. 
Pride and Prejudice. 

Sense and Sensibility. 








RICHARD BENTLEY & SON, NEW BURLINGTON STRERT, LOADON, PUBLISHERS IN ORDINARY TO HER MAJESTY THE QUEEN. 





NEW ORIENTAL BANK CORPORATION, 


LIMITED. 


Capital—Authorised, £2,000,000; Subscribed and Paid-up, £600,000. 


HEAD OFFICE: 40 THREADNEEDLE STREET, LONDON, E.C. 


West End Office- 25 COCKSPUR ST.,S.W. Edinburgh Office—23 ST. ANDREW SQUARE. Dundee Office-6 PANMURE ST. % 


BRANCHES AND AGENCIES. 


Australia, India, Ceylon, China, Japan, Straits, Madagascar, Mauritius, Seychelles, Aden, Paris, New York, 


San Francisco, and Zanzibar. 


Money remitted to any part of the World by draft, letter of credit, or by telegraph. Bills of Exchange, Interest Warrants and 
Coupons collected and cashed. Circular Notes iseued, Current Accounts opened, Banking Agency businees generally undertaken. 


INTEREST ALLOWED ON DEPOSITS. 

At 3 months’ notice ... ee _ whe we ae : 3 per cent. per annum. 
At 6 months’ notice ... ee a ae See is see 

At 12 months’ notice... es bats ine ne ie ses 43 
For 3 or more years certain... fait wa 5 


NATIONAL BANK OF INDIA, LIMITED. 


Head Office—47 THREADNEEDLE STREET, LONDON, 


9 99 
” ” 








Braycurs: CALCUTTA, BOMBAY, MADRAS, COLOMBO, KURRACHEE, RANGOON, MANDALAY, DELHI. 
BANKERS—BANK OF ENGLAND; NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED 
NATIONAL BANK OF SCOTLAND, LIMITED. 





The Bank grants DRAFTS on its Branches; negotiates and collects BILLS of EXCHANGE; undertakes 
the PURCHASE or SALE of Indian Government and other Securities, holds them for safe custody, and realises 
the Interest and Dividends as they become due; COLLECTS PAY, PENSIONS, and generally transacts ever 
description of Banking Business connected with India. 

oe Bank RECEIVES MONEY on DEPOSIT for fixed periods, on terms which may be ascertained 
a1 lic: tion. 

ROBT. CAMPBELL, General Manage? 
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SAMPSON LOW, MARSTON & GO.’S|Messts. Vn. Blackwod & Sow 


NEW BOOKS. 
THE QUEEN'S PRIME MINISTERS. 


A SERIES OF POLITICAL BIOGRAPHIES. Edited by Sruarr J. Rem. 
With eee Portraits (unpublished ones in some cases) and Facsimiles 
of Autograp In uniform erown &vo, cloth gilt, price 3s 6d. 

A Limited Library Edition of 250 copies, each numbered, printed on hand- 
made paper, parchment binding, price 10s 6d net per volume. “ Beaconsfield ” 
and “ Melbourne ” Vols. now ready. 


1. THE EARL OF BEACONSFIELD, K.G, By James Anruony Frovupe. 
Fifth Edition. 


“We believe that Mr. Froude’s estimate of Lord Beaconsfield, on the whole, will be the one accepted 
by posterity - . Itis the man’s character which interests us; and this, we think, Mr. Froude has 
exhibited in its true light, and in colours that will not fade.’ "Standard. 


2. LORD MELBOURNE. By Heyry Dunc ey, LL.D. (“ Verax”), 


“It is hard to imagine a better piece of work than this short study of Lord Melbourne by Mr. 
Dunckley. Amongst some of the most amusing of Mr, Dunkley’s pages—and hardly a page of thie l little 
book is dull after the preliminary matter is passed by—is his account of Lord Melbousgne’s dealings with 
theology and Church preferments.”—Spectator. 


3. SIR ROBERT PEEL. By Justin McCarrnay, M.P. (Just Ready. 
4. LORD PALMERSTON. By the Mareuts or Lorne, K.T. [Ready in Aprit. 
5. THE RIGHT HON. W. E. GLADSTONE, M.P. By G. W. E. Russext. 


FP Other Volumes in pre paration, (Ready in May. 


NEW WORK BY DR. OLIVER WENDELL HOLMES. 
FOURTH EDITION, NOW READY. 


OVER THE TEA-CUPS: a Series of Papers of Reminis- 
CENCES AND CHARACTERISTIC REFLECTIONS. By Dr. Otiver 
Wenvett Homes, Author of “ The Autocrat of the Breakfast Table,” “ Our 
Hundred Days in Europe,” &c. 1 vol., crown 8 vo, cloth, 6s. 


‘His many onyiring readers will feel a still warmer regard for him as they read the charming pages 
of his new volume.”—Atheneun. 




















LOW’S STANDARD NOVELS. 


NEW AND CHEAPER ISSUE. 


Crown 8vo, money. boards, 28; ; cloth uniform, 28 6d each. 


Lorna Doone. By R. D. Brack- Adela Cathcart. By GkorGE 


MORE. Macpona.p. 
Senior Partner. By Mrs. Rivvex. Some One Else. By B. M. 
Clara Vaughan, By R. D. Biack- | | CROKE. 

MORE. ‘Cripps the Carrier. By R. D. 
The Guardian Angel. By Outver | Brackone. 

Wenvett HorMes. Dred. sy Harriet BeEcHER Stowe. 


Her Great Idea, and other Stories. The Vasty Deep. By Stuart 


By Mrs. WALForp. CUMBERLAND. 


The Castin Away of Mrs. 
LECKS AND MRS. YLRSHINE, Daisies and Buttercups. By 


and THE DUSANTES. By Frank | 
R. StockTon, Author of “ Rudder Mary Anerley. By R. D. Buacx- 
Grange.” | MORE. 

*,* To be followed owed by oth others. — 


Wessex Novels by Thomas Hardy. 


NEW AND CHEAPER ISSUE. NOW READY. 
In uniform crown 8vo Volumes, boards, 2s ; cloth, 2s Gd each. 
FAR FROM the MADDING CROWD.,; A LAODICEAN. 
THE MAYOR OF CASTERBRIDGE. | THE HAND OF ETHELBERTA. 
THE TRUMPET-MAJOR. A PAIR OF BLUE EYES. 
THE RETURN OF THE NATIVE. TWO ON A TOWER. 


SS eartteeeenenensineseeeemeecieeeeee 

















NOW READY: PRICE ONE SHILLING 


HARPER’S MAGAZINE, March Number. 


COMEDY OF ERRORS ... is Andrew Lang 
With 8 ILtustRaTIons (includiog Frontispiece). “Drawn ‘by Edwin A. Abbey. 
THE ARGENTINE CAPITAL ... od Theaders: Child 
3Ittrstrations Drawn by C. S. Reinhart, H. D. Nicho's, and Hdmund H. Garrett. 
THE CHINESE LEAK  ... hs Julian Ralph 
. 4 ILtusrratioxs. Drawn by Frederic Remingtor. 
[ARCH DAYS. A POEM i Richard E. Burton 
IN THE “STRANGER PEOPLE'S” COUNTRY. A STORY. PART IIL 
c With ILtustration. Drawn by W. 7’. Smedley Charles Egbert Craddock 
i MONALILY IN MUSIC _.. we see Francis Corbay 
we THE VESTIKULs LIMICKD. A STORY _ ... aa ... Brander Matthews 
aa “SSEX FOLK, PART I. IttvstraTep _ «+ Thomas Hardy 
: ERICAN LEADS aT WHIST, AND THEIR HISTORY ... N. B. Triat 
f00D3. SIX POEMS... bs bbs W. D. Howells 
THE LITER «RY LANDMARKS OF EDINBURGH ....... Laurence Hutton 
17 ILLUsTRAaTioNs. Drawn by Joseph Pennell, 
&c., &e. 





London: Sampson Low, Marston, Searle and Rivington, Limited, 
St Dunstan’s House, Fetter Lane, Fleet Street, B.C. 





PUBLICATIONS. 


NEW BOOKS, 
OIR OF 


THE LIFE "OF LAURENCE 


OLIPHANT. By Mrs. M. O. W. OLIPHANT. 
Author of “ Life of Edward Irving,” Life of oe 
Tulloch,” &. In 2 Vols, Post 8Svo, With Port 


. {In — 
BRITISH WORK IN INDIA. 
By R. CARSTAIRS. Crown 8vo. 6s. 

Summary or Contents:—The Workers—States- 
manehip—The People—Freedom and Government— 
Bondage—British Hule in India—Relief from Physical 
Bonds—Social Reform—Central and Local Govern- 
ment—The Law—The Law Courts—Their Defects— 
How their Defeets can be Remedied—Conclusion. 


(THE FUNCTION OF LABOUR IN 
THE PRODUCTION OF WEALTH. By 
ALEXANDER PHILIP, LL B. Edin. Crown 8vo, 5s. 


A SECRET MISSION. BY E. 


GERARD, author of “The Land beyond the 
Forest,” “ Bis”; Joint Author of ‘‘ Reata,” “ Beggar 
my Neighbour,” &e. 2 Vols,, crown 8vo, 17s. 


y 
ANNALS OF A FISHING VIL- 
LAGE. Drawn from the Notes of ‘‘A Son of 
the Marshes.” Edited by J. A. OWEN. With 
Seven Full-page Iliustrations, crown 8vo, 7a 6d 


A DOMESTIC EXPERIMENT. BY 


the Author of “Ideala: A Study from Life.” 
Crown 8vo, 68. 


Toe APT A PUPIL. BY ROBERT 


CLELAND, Author of ‘‘ Barbara Allan. the 
Provost's Daughter.” Crown 8vo, 63. 
Complete in 8ix Volumes. 


(TALES FROM “ BLACKWOOD.” 


Third Series. Handsomely bound in cloth, 15s, 
or in 12 Vols, cloth, 188, The 6 Vols. bound in rox: 
burghe, 21s ; half-calf, 25s ; and half-Morocco, 28s. 

In Six Handsome Volumes. 


TRAVEL, ADVENTURE, AND 


SPORT. From ‘* BLACKWOOD’S MAGAZINE,” 
Cloth, 158; or half-calf, 25s. 


RECHA. A NOVEL. BY DORO- 


THEA GERARD, Author of “‘ Lady Baby,” &c.; 
Joint-Author of ‘Reata,” &. Second Edition. 
Crown 6vo, 63 

Cheap Edition, with 120 Illustrations. 


(jOLDEN LIVES : THE STORY OF 


A WOMAN'S COURAGE. By FREDERICK 
WICKS. [Illustrated Boards svo, 2s 6d. 


NORFOLK BROADS AND 

RIVERS; or, The Waterways, Lagoons, and 
Decoys of East Anglia. By G, CHRISTOPHER 
DAVIES, Author of “The Swan and Her Crew.” 
With Seven full-page Plates. New and cheaper 
edition. Crown 8vo, 6. 


BOOKS ON ANGLING. 


THE ANGLER AND THE LOOP- 

ROD. By DAVID WEBSTER. With Portrait 

of _ Satie, oe ea. Plates, and other Illus- 

trations. rown 8vo 

ScoTCcH LOCH-FISHING. BY 
** BLACK a: ”" Crown 8vo. Interleaved 

with blank 


RAMBLES WITH A FISHING. 


E. 8. ROSCOE, Crown 8vo., 


ANGLING SONGS. BY THOMAS 
TOD STODDART. New Edition. With a 
Memoir by Anna M. Stoddart. Crown 8vo., with 
Portrait, 7s 64. 





STANDARD WORKS. 


(JEORGE ELIOTS NOVELS. 

Cheap Edition, Illustrated. Crown 8vo. ‘‘ Adam 
Bede,” 36 6d; “ The Mill on the Floss,”’ o! “ Felix 
Holt,” 3s 6d ; “Scenes of Clerical Lite,” 3s; “ Silas 
Marner,” 28 6d; hey Romola,” 38 6d ; ‘' Daniel Deronda,” 
78 6d ; “ Middlemarch,” 7s 6d. 


(JEORGE ELIOTS LIFE AND 

WORKS. C:binet Edition. Complete in %& 

Meg price £6. Each Volume, price 6s, may 
had separately. 


PISTORY OF THE INVASIUN OF 
THE CRIMEA. Its Origin, and an account of 
it Progress down tothe Death of Lord Raglan. By 
the jate A. W. KINGLAKE. Cabinet Editien. Illus- 
trated — Maps and Plans. 9 Vols. Crown 8vo, 
68 eac 


ROTHEN. BY THE SAME 


AUTHOR. Crown 8vo, 6s. 


THE BOOK-HUNTER. BY JOHN 
HIL. BURTON, Author of the “H of 
a New Edition. With Portrait. Crown 
gvo, 78 


Sue OLIN 1 DICTIONARY OF 

Bn ENGLISH LANGUAGE. Boten te tee 
men F. PHELY Library Edition. Imperial! 8vo, 
hendsomely bound in half morocco, 81s 64. Handy 
Edition, Crown 8vo, 78 6d. 


W BLACKWOOD AND SONS, Edinburgh and London, 
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THE ENGLISH BANK OF THE RIVER PLATE, | TP ontpta te ASStRALata 














noorporated by Royal Charter, 1886), 
4 needle street, London. 
LIMITED. Paid-up Capital on ene 
HEAD OFFICE—ST SWITHIN’S LANE, LONDON, E.C. Reserve Liability of Proprietors 
Established 188]. eet aie a veh are 
SUBSCRIBED CAPITAL ... £1,500,000. PAID UP... —... —_... £750,000. | ni™ZTERS OF CREDIT and Drafts issued on any of 
RESERVE FUND ....._—..._—... £420,000. Australia and New Zealand, '* PA®¥ throughout 
BILLS eationet or sent for collection. 
— DEPOSITS received london tk 
receiv n 
DIRECTORS. periods on terms which may Be nnccotahasd oo ont 
Charles A. Cater, Esq. William Rodger, Esq. cation. PRIDEAUX SELBY, Secretary, 
Hon. Sidney Carr Glyn. H, B. Sim, Esq. Sitisiebeiadeataannane ce 
Rt. Hon. Lord George Hamilton, M.P. Arthur E. Smithers, Esq., Managing T HE UNION BANK orf 
M. H. Moses, Esq. Director. AUSTRALIA (Limited). 
BaNKERS—Meesrs Glyn, Mills, Currie, and Co. Pale mablished 1857. Incorporated 1000. 
BrancuEs—Buenos Ayres, Montevideo, Rosario. |§ AGENcIES—Paysandu, Salto. Reserve eer ee Broo 
' : a iability of Proprietors... £3,000,000 
Deposits received at the Head Office for fixed periods, at rates of interest to be came 7 P 
nnniaiaiian ia plication. LETTERS of CREDIT and BILLS on DEMAND 


, . are granted on the Bank’s B hes th 

Letters of Credit, Bills of Exchange and Cable Transfers issued on the Branches Colonies of Australis, New Zealand, and ie “ 
and gpa 

Bi 


i . TELEGRAPHIC REMITTANCES are made to 
ls payable in Buenos Ayres, Monte Video, Rosario, and other cities of the | the Colonies. 
Argentine and Uruguay Republics negotiated or sent for collection. BILLS on the Colonies are negotiated and sent for 
The Bank effects Purchases and Sales of Stocks, Shares, Coupons, and other gt ived for fixed periods 
cee —_ 7 + ge is : are received for fix te 
securities ; collects Dividends, and undertakes — cain aoe cn” whinkcunag be aonnduinainns cuplienlion. On Cooms 


W. R. MEWBURN, Manager. 
No. 1 Bank buildings, Lothbury, E.C., London. 


THE DELHI & LONDON BANK, |[AND MortaacE BANK oP 











VICTORIA (Limited). 
LIMITED. Subscribed Capital £1,250,000. 
Uncalled, £1,000,000. 
ESTABLISHED IN INDIA IN 1844. 


Registered in London under Companies Acts, 1862 and 1367. sigiesaiee ne ar mae sear gach or oa hn 
CAPITAL, £500,000, in 20,000 SHARES of £25 Each. SUBSCRIBED CAPITAL, 


at 4 percent. per annum. 





: Issue of Debentures limited to Uncalled Capital. 
£337,625, fully Paid =p The —- is lent in Australasia upon hold 
ie i ithi roperty only. 
Head Office—ROYAL BANK amen 123 Bishopsgate st. Within, EC. | ® = he had on application ts 
‘ ° A. S. FOORD, Secretary. 
DAVID H. SMALL, Esq., Chairman. Major-Gen. John Clarke. | Major-Gen. Sidney Chalmers. , F.c,. 
Major-Gen. E. J. Rickards. | DrG. W. Leitner. W. F. Smith, Esq, eee eee aes. 
an er, Manager. ‘ 
Bankers—The Bank of England and Union Bank of London. E N G L I 8 H, 8 C O T | IS H, AND 
Auditors—R. McKay & Co., and D. Allardice, Esq. 


AUSTRALIAN CHARTERED BANK. 
Branches-—Calcutta, Delhi, Lucknow, Mussoorie, Simla. 


Agents at Bombay—The Bank of Bombay. Incorporated by Royal Charter, _ 


———_— Paid-up Capital .............006 I 
Current Accounts are opened and kept on same terms as by London Bankers, interest being allowed thereon. Reserv oo seveesvecensvesennsns £900,000 
Deposits are received, repayable at Seven and Fourteen Days’ Notice, and for longer periods, upon terms Reserve Fund .........s.sss.sessersesserees . 

which can be had on application. LETTERS of CREDIT and DKAFTS granted on 
Purchases and Sales effected in all British and Foreign Stocks. Pay, Pensions, Annuities, &c., realised, | the Branches and Agencies of the Bank in the 

free of charge to constituents. 


Australian Colonies, and BILLS negotiated or for- 

Letters of Credit and Circular Notes issued, payable on the Continent of Europe, Alexandria, Cairo, | warded for collection. . 

Suez, &c., and the Bank draws upon most parts Fide. The Bank receives deposits for fixed periods, on 

terms which may be ascertained on application. 
Letters of Credit may also be obtained by applying 


LLOYDS BANK LIMITED. Sronghott the Calta sede nn 














38 Lombard street, E.C. 
ahonee Soa oe oS sniaiitdecpelee 173,750 Shares of £50 each....................0000 £6,687,500. 
pi p, £8 per Share, £1,390,000. Reserved Fund, £850,000. 
Thomas Salt, Esq., M.P., Cha ni Sabn Upenoer Philips, Bn, Dewuty-Che Tes eee. 9 S 
omas " = 8 irman. ohn Spencer Phi § ., Deputy- srman. A m 
Charles Edward Barnett, . Joseph Scrivener Keep, Esq. "7 ohn Charles Salt, Esq. Joint Bankers to the Government of Victoria. 
Bernard Tindal Bosanquet, s J. Arthur Kenrick, Esq. Richard Vassar Vassar-Smith, Esq Head Office—Melbourne. 
Edward Gem, Esq. George Braithwaite Lloyd, Esq. George Dunbar Whatman, Esq. Branches in Victoria, New South Wales, and 
Bdward Brodie Hoare, Esq.,M.P. Richard Borradaile Lloyd, Esq. William de Winton, Esq. South Australia. 
John Jaffray, £9q. Sampson Samuel Lloyd, Esq. Robert Woodward, Esq. Capital, £2,000,000. Subscribed £800,000. 000 
General Manager : Howard Lloyd. Paid-up Capital, £400,000. Reserve Fund, £115,000. 
L Reserve Liability of Proprietors, £400,000. 
PLACES OF BUSINESS. London Branch, 18 King William street, E.C. 
Head Office: Bi ham. Registered Office: 72 Lombard street, London, E.C. Loxvow Board or Directors. 
LONDON: hee Lombard street, E.C.; West-end—54 St. James's street. S.W.; Pimlico—33 Belgrave Sir H Barkly, K.C.B., & 
road, 8.W.; West Kensington—42 Hammersmith road, W.; Hampstead—13 and 14 High street, N.W. Lie wan Sir [ee Clarke, G.C.M.G., &. 
BIRMINGHAM: Colmore row, High street, Temple row, New street, Aston road, Bristol street, Deritend, Bas ae Spendiey . 
Five Ways, Gt. Hampton street, and Gooch street. FIXED DEPOSITS of £50 and upwards received at 
Aberdare Carmarthen Great Bridge Longton Rugby | Tonbridge the London Office, at the following rates of In- 
Abergavenny | Caterham Valley) Halesowen Ludlow Rugeley Tunbridge Wells | '®® ot — ’ 
Atherstone Cheltenham Handsworth Malvern St. Leonards Walsall "- nth 8% per annum; 1 year, 4 % per annum; 
Barry Docks | Coventry Hanley Merthyr Tydfil | Shifnal Warwick cae ae oto 5 years, 4 2 per annum. 
Brecon Darlaston Hastings Newcastle (Staf.)} Shipston-on- | Wednesbury Interest paid half- earl trom date of deposit. 
Bridgnorth Dowlais Haverfordwest | Newport (Mon.) Stour) Wellington (Sal.) nveres y JOHN H. BUTT, 
Bromsgrove Droitwich Hereford Newport (Salop)} Shrewsbury | Welshpool a4 
roseley Dudley Ironbridge Northampton Smethwick | West Bromwich Se N K 
Burton-on-Trent| Ellesmere Kidderminster | Oldbury Stafford | Whitchurch (Sal)| T QNDON & BRAZILIAN BA} 
oe —_ on own es, Stratford-on- oe | d (Lim ted) + 
Ja vesham minster ‘onty poo! Avon| Wolverhampton . 3 . £20 each. 
Do. Bute Docks | Folkeston> Lichfield Presteign Tamworth | Worcester Capital, £1,250.000, Me £2 bud red, £400,000 
Cardigan Gloucester | Lianelly Ros3 Tenbury H ee Ee ‘kenhoure yard, London, B.C. 
SUB-BRANCHES AND AGENCIES. 1 DIRECTORS. 
Alvechurch Brewood Fishguard L'andyssul NewcastleEmlyn, Southam CHAIRMAN—Honble Pascoe Charles Glyn. 
Astwood Bank | Cleobury Harborne alvern ink Oakengates ' Southborough Dervty-CualrmMaN—Charles Edward Johnston, Faq: 
Bexhill Mortimer | Hednesford faivern Wells | Penkridge Stra: ford, Road James Alexander, Esq. 
Bidford Coleshill | Hirwain Montpellier, Pershore | (6h ain) John Beaton, Esy. (Managing Director.) 
Blackwood Craven Arms Kenilworth Cheltenham st Leo ards-on- Sutton Coldiield Edward Lonsdale Beckwitn, Esq. 
Bloomsbury Dawle | Kidwelly Moseley | Sea. | Wenlock Charles Seymour Grenfell, Esq. 
(B’ham)) Eccl | Kings Norton Mountain Ash | Selly Oak Weobley Charles Day Kose, Esq. 
Bloxwich | ' Solihull | Whitland Manxaeur—-John Gordon, Esq. 
With this Bank have been incorporated, by purchase or amalgamation, the long-established private BANKERS. Co. 
banks of Lloyds and Co., and Moilliet and Sons, of Birmingham ; Barnetts, Hoares and Co., and | Bank of England ; Messrs Glyn, Minis, Currie aod 


Bosanquet, Salt and Co., of London ; Stevenson, Salt and Co., of Stafford ani Lichield; P. and H. buco. Bahia, Rio 
Williams, of Wednesbury ; A. Butlin and Son, of Rugby ; R. and W. F. Fryer, of Wolverhampton ; I. and LC, Brazit —Rio de J n-iro, Pernam . 
Wright and Co., of Burton 


; 7 . : Pelowas, Porto 
-on Trent: Beckand \ o., of Shrewsbury and Welshpool ; Pritchara, Gordon and Co. | Grande do Sul, Para, Santor, Ssn Paulo, 
of Broseley and Bridgnorth ; Wilkins and Co., of Brecon, Card t vo ao 


iif, and elsew ere in South Wale ; Beechings | Alegre 
and Co., of Tonbridge Tunbridge Wells, Hastinys &c. ; and the following Banking Companies, viz., the Birming- on PLAT E—Monte Video, Bue 108 Ayres- 
ham Joint Stock Bank Limited, the Worcester City and County Banking Coupany Limited, the Warwick PortTuGaL— Lisbon, Oporto. 
and Leamington Banking Company, the Shropshir+ Banking Comp ny, and the Coventry and Warwickshire Naw YorK —Age Cy. 
Banking Company. This Bank has Corresponde its and Agents in mos3 of the larg- towas in the British : 
Isles, as well as in Australia, Canada, the West Indies, Mautitius, and other Colonies, and thus offers Brazip—Campinas, vain On, Lee * 
to the public great facilities tor transacting Banking business. Current Ac-ounts are opeied upon | Maranham, Sants Ua'narin:. Coimbrs, Faro, 
the terms usually adopted by Bankers. Deposits are recived at interest, subjcet t>) fourveen days’ notice Portugal — Amarante, Brag Oo 4.) silven 


of withdrawal, or by special agreement. Drafts and Lecters of Credit are ted upon Agents; and | Figueira, Guimarses, L gos, Porte 
Circular Notes, payable in ali parts of the world, issued _— pon age cueira, 


ne | “Purchases and{Sales of Government and | sines, Tavira, Vianns, Vilia Kee - 
other Stocks elfected, and every description of Baukin 


‘business transacted. A Declaration of Secrecy KIVER PLATE —Kosario. RN DYE 
is signed, on appointment, by every person engaged in the Kank’s service. i “J ,pecretary, ERNEST E 


BRANCHES. 


" >.po.DENTS 
CUORKE PO DENT Maceio Manao*, 


ascension see-2susinn assent aA ee ANTE aazsatce 

















[HE MERCANTILE BANK OF 


THE NATIONAL BANK OF 











SCOTLAND, 


AUSTRALIA (Limited). 
rised ital—200,000 Shares of £5 
eh ae eee once, £1,000,000 LIMITED 
Subscribed Capital—195,500 Shares of £5 ovens Incorporated by Royal Charter and Act of Parliament. 
led op Capi oe ‘ 7 erent . Bibi aa eatssb yey acbeas shes 
Unoalled Capital s'iindivided Brofta. 128400 HEAD OFFIC E—Epinsvrcs. 


Hagap Orrics—Melbourne, Victoria. 
TO MLG \J saab Teweet Esq 
r Graham Berry, K.C.M.G. | Josep arwood, q 
. George William Booker, Esq. (Manager). 
Deposits received on terms which may be ascer- 
tained on application. Drafte drawn, Telegraphic 
Tranefers e, and all Australian banking business 
transacted. —39 Lombard street, E.C. 


Capital, 25,000,000. Paid up, £1,000,000. Reserve Fund, £725,000. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 


. — NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
0 rge. 


INVESTMENTS and SALES of all descriptions of Securities effected. 
DIVIDENDS, ANNUITIES, &c., received for customers 
a London Office of the Bank every description of Banking Business connected with Sootland is 


r JAMES ROBERTSON, Manager in London. 


THE BANK OF TARAPACA AND LONDON, 





LONDON CHARTERED BANK 


OF AUSTRALIA. 
Geompeeien by Royal Charter.) 
Pald-up Capital ............0.ce.ccrsseses 
I nn sc acd ances nipiabitnes I 
Reserve Liability of Proprietors ... £1,000,000 





seee ’ p 





Banking and Exchange business of every description LIMITED. 
conducted with the Australian —— aa =ecripucsappemeste-tgelenehcmeatitsnatpbenniadmseaiveaas 
XBD PERIO 
en mame, ap ame, see SUSSCRRED CAPITAL. -. -- £1,000.000 
W. N. TOMKINS, 8 m7 "' ~ _ my 5 f° ’ 
sas toahtitatmenaian ae. ee EE) MOG oe a ot crease ts £10,000 
HB ROYAL BANK oF quEENS-|Head Office—43, THREADNEEDLE ST., LONDON, E.C, 
ited), BRISBANE. ES Tae a ere Pee 
Authored Capita ver $£1:000000 . DIRECTORS. 
eens Liability of Shareholders 375,000 ee ee ee T. Nortu. 
seniany lorie Joint-Stock Bank (Limited.) Francis JAMES Eck. RicuaRD Rospertson Lockett, 


THE LONDON BOARD OF ADVICE, 137 Fenchurch 
street, receive Deposits of £100 and upwards for one 
to five years, on terms to be ascertained on applica- 
tion. 


Secretary—-WiLL1aM H. Bregpy. 
Bankers—Messrs Barciay, Bevan, Tritton, Ransom, BoUVERIE AND Co. ; Messrs 
N. M. RotuscHiLtp AND Sons. 


BRANCHES IN CHILI. 


BANK OF NEW ZEALAND. ee sx a hes sinha oe T’Anson, 
I ted by Act of G: 1 Assembly, Q vie “a ee on = AVID ARTHUR. 
rae July, mr PISAGUA > GrorGE Fow er. 
Bankers to the New Zealand Government. —_—_—— een eee 
Rae nod Gaaen. Cavenanetane. ee Cable Transfere, Drafts, and Letters of Credit issued on Chili. The purchase and 
Las... 1,500,000 sale of Funds undertaken ; also the receipt of Dividends, the negociation and collection 


This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business connected with New Zealand, Australia, and 
Fiji, on the most favourable terms. 

e London Office receives fixed deposits of £50 
and upwards, rates and particulars of which can be 
secertained on application. 

H. B. MACNAB, for Manager. 


of Bills of Exchange, Coupons and Drawn Bonds, and other Banking business. 
Deposits received for fixed periods, on terms which may be ascertained on application, 


LONDON & SOUTH- WESTERN BANK, LIM, 


Subscribed Capital, £1,500,000. Paid-up, £475,000. Reserve Fund, £140,000: 


Heap Orricz: 168, 169, & 170 FENCHURCH STREET, E.C. 
Lonpow Brancnes—West End, 27 Regent street, 8.W. 











THE QUEENSLAND NATIONAL 
BANK, LIMITED. 


BANKERS TO THR QUEENSLAND GOVERNMENT. 














Aitae pend Forest Hill Notting Hil | Sydenham 
Subscribed Capital, £1,600,000 ; Paid-up Capi Addiscombe Che orest Hi Voting Hi yden 
£800,000 ; Reserve Fund, £485,000. pital, Anerley = King’s Rd.| Hackney _ Oxford Street fk 
Heap O BRIS Balham Chiswick Hammersmith Peckham Upper Norwood 
BD UPTIOR. cocccccccccoccsenses BANE Barking Clapham Hampstead Pimlico | Vauxhall 
Loxpon Directors. Barnes Clapham Junction) Hanwell Poplar | Waiham Green 
C.E. Barnett, Esq. (Directorof Lloyds Bank Limited). Battersea | Clapton Harrow Road Putney ; Walthamstow 
E. 8. Dawes, Esq (Gray, Dawes and Co.). Battersea Park Croydon Hendon 8t John’s Wood (| Walworth 
Vicary Gibbs, Esq. Antony Gibbs and Sons). Bermondsey | Dulwich Highgate St. Marylebone | Wandsworth 
R. M. Stewart, Esq. (Scott, Dawson, and Stewart). Bloomsbury. Ealing Holloway Shepherd's Bush Wanstead 
Baxkine conducted with Queensland and all Bow Earl’s Court and} Hornsey Shoreditch West Brompton 
Australian Colonies. Brixton Hill Kensington Kentish Town South Hampstead | West Kensington 
Deposits received on terms which may be ascer- Brixton, North < | Finchley, Church) Kilburn South Norwood West Norwood 
tained on application. Brixton, South Knd Leyton Stepney Willesden and 
No, 29 Lombard street, E.C. Brondeebury Finchley, East Mile End Stockwell Harlesden 
oseoetaevahy al eine are atleast pas Oleg HEN Camberwell Finebury Mortlake Streatham Wimbledon 
Camden Town Finsbury Park New Barnet Streatham Hill Wimbledon Hill. 
T H E N ATAL BAN K Carshalton Fleet Street New Cross 


(LIMITED). 
(Established 1854.) 
Bankers to the Government of Natal. 


Country Braxcnuss—Bristol, Honiton, Ottery St Mary, Sidmoutb. 
Every description of Banking Business transacted. 











uae Ovnce: PIETER . G. T. GOODINGE, } Joint F. LUBBOCK JERMYN, 
ee Wu. HERBAGE, — f General Managers. ALFRED WALLIs, } Assistant Managers. 
156 & 157 LEADENHALL STREET, F.C, 
AUTHORISED CAPITAL ...............008 £2,000,000 THE 
Svupscrisep CaPiraL s 878.110 N 
PAID-CPOAPTPAL, 0.0..cesccscsocscccessse 253,274 | NDO N & G |: INERA | j BA K 
NE POND 65. 5c cei vais cdsss ss 150,000 si si < 
LONDON COMMITTEE. 
Thomas Bell, Esq., of Me sars James Searight and Co. KARREET ES, 


G. D. Peters, Eaq., of Mesers G D. Peters and Co, 
foxpoN ManaGer—J. 8 DUNCAN. 
pUZtteRs OF SREDITand DRAFTS issued on ali the 
ranches of the Bank in NATAL, the TRANSVAAL, 
_ the UAPE COLONY. Bills negotiated and sent 
red Collection. Telegraphic TRANSFERS made 
EPOSITS receivea for fixed periods (rates to be 
Coane or application at the London Office). 
TORRENT ACCOUNTS kept, and EVERY DESCRIP- 


ON of BANKING BUSINESS transacted in con- 
nection with SOUTH AFRICA. DIRECTORS. 


J. Spexcer Batrovr, M.P., Chairman. 
ager Samve. WaLaer, Vice-Chairman. 


20 BUDGE ROW, CANNON STREET, LONDON, E.C. 
Bank Hovwrs, 10 to 4; Saturpays, 10 to 2. 


Authorised Capital, 21,000,000. Subscribed Capital, £404,920, 








y 3 D: \ 8 R P ,F.GS. 
THE COMMERCIAL BANKING | 6. Baoc. | ‘Steet. tarvos, Jp. | Capt Re Revers 
COMPANY OF SYDNEY. Secretary—W. Jouns. 
Established 1834. Incorporated 1848. 
ree Fae e500 000. Tue Lonpon anp GeneRAL BANK transacts all ordinary Banking Business. Current 


The London Board of Directors grant Letters of | 80d Deposit Accounts are opened, the custody of Securities undertaken; Bills of 


Credit and Wills of Exchange on the Head Office of | Exchange, Compenn, and Dividends are collected. 
su, Bank in Sydney and on the Branches in New| Interest is allowed at the rate of Two per cent. per annum on the Minimum Monthly 
outh Waies and Queensland, f-ee of commis-ion 


Bills pure i " | Balances in any month, when such balances are not drawn below £50. 
received _- cimendaeian oes aioe Cheque Books supplied, only the cost of stamps being charged. 
secertained on a; pie tin: Forms for opening Accounts and full particulars will be supplied on application to 


NATHANIEL CORK, Manager. ia § 
London Office : 18 Birchin lane, Lombard street. W. JOHNS, Secretary. 


— 
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AUSTRALIA, AND CHINA. eS SASOUDEN PAIDUP, ee 


HATTON COURT, THREADNEEDLE STREET, LONDON. Cuamaax—Most Noble the Marquees of Bute, 

Deruty-Cuairman—Sir CHARLES TENNawT, Bart. 

Incorporated by Royal Charter. Sir Thomas Jamieeon Boyd: Esinburgh, 
ee a Rees ee John Y. Buchanan, -, Edinburgh. 


CAPITAL - £800,000. RESERVE FUND - £960,000, | sisumiet Sispperion tn. 'c 





se theme ng ene nem seng teta  A—— RS I 2T 


James Currie, ce 
COURT OF DIRECTORS, 1890-91. Donald Graham, faq. G1 Mer tint, Gia 
WILLIAM CHRISTIAN, Ese. | EMILE LEVITA, Ese. A. B. McGrigor, Eeq., LL.D., Glasgow. 
| SIR H. 8. CUNNINGHAM, K.C.LE. WILLIAM PATERSON, Esq. ‘A. R.C. Pitman, Esq., W.8.. Edinburgh. 
SIR ALFRED DENT, K.C.MG. | RORERT STEWART, Esa. David Ritchie, Esq., Glasgow. 7 
JOHN HOWARD GWYTHER, Ese. JAMES WHITTALL, Esq. Seton Thomson, Esq., Insurance Broker, Glasgow 
i Manager—JOHN HOWARD GWYTHER. anes Galedaee, Esq., LL.D., General Manager, 
Sub-Manager—CALEB LEWIS. Heap Orrices :—Glasgow and Edinburgh 
| Secretary—WILLIAM CHARLES MULLINS. Loxpon Orricr :—62 Cornhill, E.C. 
fl ae m ov Office current accounts are conducted 
THE BANK OF ENGLAND; THE CITY BANK, LIMITED. © usual terms of London Banks. 


received atinterest. Purchases and Sales ae 
7 — and aaa Stocks ; and Dividends, Annui- 
i ies, &., received for Customers. Eve escription 
AGENCIES AND BRANCHES. of Banking Business transacted. 

Inspector, THOMAS FORREST. 


THE NATIONAL BANK OF SCOTLAND, LIMITED. 


























ee Phan a aanee LUMPOR ens 
CALOUITA N BATAVIA SHANGHA 
AKYAB DELI SUMATRA) SOURABAYA MANILA 6 HARTERED MERCANTILE 
RANGOON SINGAPORE HONG KONG HANKOW BANK OF INDIA, LONDON, AND CHINA. 
YOKOHAMA Incorporated by Royal Charter. 
Heap —-> Old Broad strect, London, E.C. 
; * The Corporation grant Drafts payable at the above Agencies and Branches ; Buy and Receive for RANCHES AND SUB-BRANCHES, 
collection Bills of Exchange ; isene’ Letters ot Credit ; undertake the Purchase and Sale of Indian | 2 — noaenanerenpeorenanen Colombo, Kandy, Galle. 
Government and other Securities ; hold — po safe gon one ers * eens as they NDIA serseresseesees roveee — Madras 
j become due. Deporits of money are receiv n suins 0 and upwards for Twelve Months, on term: ; 5 
‘ whien can be tres 2 on application. , om Seereanaee.-eaaaere, Penang, Malacca. 
i ; I RMT. Hong Kon , Shanghai. 
id THE CHEQUE BANK, LIMITED Ser as sc 
yt re “ s ° = . eames. | a — a 
A de . e Bank receives money o} .. 8 sells 
ee ESTABLISHED 1873. Bills of Exchange, issues Letters of Credit and Circular 
4) | j ee eames jib oe 3 iat” em and transacts the usual Banking and Agency 
AE: LONDON-HEAD OFFICE: 4, WATERLOO PLACE, PALL MALL. Ct ne ree 
a3 i CITY OFFICE: 8, GEORGE YARD, LOMBARD STREET, E.C. 
a4 UNITED STATES AGENCY: 2, WALL STREET, NEW YORK. THE COLONIAL BANK OF 
h ; | Ee en ee oe ea we pe ee NEW ZEALAND. 
a) ie TRUSTEES oF GUARANTEE FUND (£27,000): eens te Gt ee es aeeeee a0 000 
His The Right Hon, EARL BEAUCHAMP, | JOHN EDWARD TAYLOR, Esq. ae... ee 
oe F Reserve Liability of Shareholders ............ £ 
i HEAD OFFICE—DUNEDIN. 
BANKERS—BANK OF ENGLAND. Lonvon Boarp oF Dirsctors. 


Se TRON NESE NAF NACA A AARON ARIS TIN ASNT GEILE LLL LOLI E LLL TLE LE NE CEL LOE LLL TLE DIOL I TE 


sieadamieiete ste tae saad aleiaomensecscaiaes A.G. Anderson, Esq. ; Rt. Hon. L. H. Courtney, M.P.; 
The Cheques of the Cheque Bank are cashed all over the world, without identification of person, a eee Son, Coats, Se Pe oe 
and are especisliv useful for POSTAL REMITTANCES and SMALL PAYMENTS, and are large:y Remittances cabled. Bills on Australia and New 
used as CIRCULAR NOTES by travellers on the Continent, the Colonies, the United Kingdom, and Zealand negotiated or collected 
all over the World. The principle of the Cheque Bank system is that no Cheques are issued to the Deposits received for fixed periods Circular Notes 
public until the amount indicated by perforation on each Cheque has been first deposited with the | rgsued. and every description of Colonial Exchange 
Cheque Bank. They are therefore an absolute security. Each Cheque bears a perforated amount, | and Rankin Businese transacted on favourableterms 
which varies from 10s. to £20; it may be drawn for its maximum value or — esser sum, however | _ to be Sa icon on application 
small, The balance is returned to the customer on completion of the Cheque Book, or taken as part No. 92 Cannon street. on, E. 
payment for more Cheques. As the Cheques are drawn payable to ‘‘ Order,” they require endorsement r ; 
by the person in whose or they are — _ py virtue of — ee ready and | ——————— 
effective proof of payment. ccounts may be open or any sum, however small, when C ues will TAT 
be rare gr the value of the deposit; or the money can remain on the account, and be eete out as (HE N AT ION AL BANK OF 
required. Handbooks on application. AUSTRALASIA. i 
R. M. YOUNG, Secretary. Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western sD 


LONDON, PARIS & AMERICAN BANK, Pdcap enc oconee HR 


Beseryes FUNG  ..c6ccses sscccceccsccsecee 











ae 


ee Ain Nae 
ane nnn ren we On ISDE NSDIE OTST” NINE STEREO OE Se reenter 


LIMITED. Keserve Liability of Shareholders... 1,500,000 
tT LETTERS of CREDIT and DRAFTS granted on the 
CAPITAL, £1,000,000. | PAID-UP, £400,000. Head Office at MELBOURNE and the following 
SUBSCRIBED, £500,000. RESERVE FUND, £110,000. branches : 
° ° IN VICTORIA. 
Head ‘Office: 58 OLD BROAD STREET, LONDON. Albert Park, Alexandra, Bacchus Marsh, Baimedale, 
BRANCH AT San FRAXCIBCO. 


Balaclava, Ballarat, Benalla, Blackwood, Boort, — 

Aorxts at New York, Messrs Lazard Fréres. water, Bright, Buninyong, Burnley street (Richmond : 

essrs Lazard i Casterton, Castlemaine, Cheltenham (East Brig ton 

amp arene mere Oe, Clifton Hill, Clunes, Cobden, Cobram, Colac, —s 

Panking and Exchange Business with America and the Continent of Europe transacted on favourable | Vimboola, Dookie (Cashel), Euroa, oe Ang 7 

terms, and Credits issued available in the United States, Europe, India, China, Australia, and elsewhere. Cu lingw oa), Footscray, Geelong, H Kew. 

thorn, Horsham, Jung Jung, Kerang (Macorns), rr 

Pp. Ww. ROBERTSON, Manager. Kooreoman, Koroit, Korumburra, Kyneton, Lane e. 

Learmonth, Macarthur, Maffra,Malvern, Mildura, ——_ 

Yi Ponds, Natiwuk, Newlyn, Newstead, Nhill, Northcote, 

NATION AL DISCOUNT COMP ANY LIMITED North Melbourne, Penshurst, Port Melbourne se 
35 ORNHILL E LONDON ? * | Pyramid Hill, & cane 6. Remey, Se 

Sale, Sandhurst, Sca e, Serv ’ eppar ton, 

- ; ye : Smeaton, South Melbourne, Soutn Preston, Stratford, 


Subscribed Capital, £4,233,325. Paid up, £846,665. Reserve Fund, £460,000. | sw» 0 Hill, Swan street (tichmond), Taradale, Terang. 





eS AN ON nig fe Hye me Pelee Cr mena Y mittee 


Traralgon, Trentham, Tungamah, Victoria 


CHAIRMAN. (East Collingwood), Violet Town, Wangaratta, Warr 
Wittiam James Tuomrsor, Esq. nambool, Yarraville, Yarrawo 
= IN SOUTH AUSTRALIA, a 
DIRECTORS. ADELAIDE, Angaston, Auburn, Balekistty 
Groxcr BurNanp. Esq, { WittiaM Fow ter, Esq. Town, Caltowie, Carrico, \awier, george TOW 
Joun Cusiirrx, Esq. Quixtin Hoce, Esq. Edithburgh, Eudunda, Fast . to Kadam, 
Roger Cunuirre, Esq. Duncan MAcngi., Esq. Hamley br idise: ggg re gy Mi 
Freperick CuaLmers, Esq. AUGUSTUS SILLEM, Esq. Kapunda, Koolunga, hoort yambier, 
Epauunp Tuxopors Doxat, Esq. _meq Mintaro, Moonta, Mount Barker, Mount Gam 


Nairne, Naracoorte, North Adelaide, ry} 





ae 


ae 4: AUDITORS. Orroroo, Penola, Petersburg, Port Adelaic’: 
J. M. Bex, Esq. | J. R. Morrison, Esq. Augusta, Port Bri ghto:, Port Pirie, _ " 
MANAGER SUB-MANAGER Port Wakefield, Quorn, Red HM i Truro, Wallaroo, 
| e Wittiam Haxcock, Esq. Caartes Hexay Hetcuins, Esq. Wien eilebanten W visi e, ongala, Yorke Town. 
t SECRETARY. BM UNIN WESTERN AUSTRALIA, oy 
ae Caries Woottsr, Esq. Pert, Fremantle, Geraldton, Albany, * 
H Newcastle. 
‘i BANKERS N NEW SOUTH WALES. 
: Rank OF ENGLAND. | Tue Union Baxx oF Lonvon, Linited. eeeie Broken Hill, ‘ ordillers. New 200° 
Approved Mercantile Bills discounted, Also on ncies in New ; Wales, - 
4 Loans granted upon negotiable securities. land, Queensland, and Tasmants. collection, and 
i iated or sent for ‘Jian 
; Money received on deposit, at call and short notice, at the current market rates, and for long r peri: a Te et nadia with the Au 
upon terms to be specially agreed upon, io a ce eel : o 
3 s Investinents in, and Sales of, all descriptions of British and Foreign Sccurities effected. x preers w. W. OSWALD, Manag*t- 
/ February, 1891. 123 Bishopsgate street Withio E.C. 
H 
| 











Feb. 21.] THE ECONOMIST, COMMERCIAL HISTORY & REVIEW OF 1890. 41 


Subscribed Capital .. ...........c...s0 1,500,000 
Paid-up Capital ............essceseesereee 750,000 
REIN ERMINE cc vncsosaceuindeseiecenieees 700,000 


Heap OFrics. 
No. 52 Moorgate street, E.C. 
BoarpD OF DIRECTORS. 


Geo. W. Drabble, Esq , Chairman. 
E. Ross Duffield, Esy., Managing Direeter. 
H. G. Anderson, Esq. 
Rickard Foster, Esq. 
Chas. Hemery, Esq. 
David Howden, Esq. 
Thomas 8. Richardson, Esq. 
Edward Zimmermann, Esq. 
Albert Temple, Esq., Assistant-Manager and 
Secretary. 
Braxcuxs—Paris, Buenos Ayres, Montevideo, and 


Rosario. 
Bangers-The City Bank (Limited), Threadneedle 
street, E.C. 

Deposits for fixed periods are received at interest, 
es of which may be obtained at the Bank. 

tters of Credit and bills of Exchange issued on 
the Branches. Bills payable at Buenos Ayres, 
Montevideo, or Rosario, sent out for collection. 

Purchases and Sales of Stock, Shares, and other 
Securities effected on the usual charges. 





FIVE PER CENT. DEBENTURES AND 


DEPOSITS. 
Ke UITABLE MORTGAGE 


COMPANY. 
Head Office— 208 BROADWAY, NEW YORK. 
Subscribed Capital.............. ....ccseceee £413,222 10 0 
Surplus and Undivided Profits ......... 81,966 3 0 


ENGLISH TRUSTEES. 
CHARLES SEYMOUR GRENFELL, Esq., and 
HARVEY RANKING, ° 
In addition to the other assets of the Company, the 
Debentures are secured by first mortgages on real 
estate deposited with the Trustees. The principal and 
interest, at the rate of 5 per cent., are payable iu 
Lendon. 
DEPOSITS at the tame rate, for six months and 
upwards, are also accepted. 
For Prospectuses and full information apply to 
J. A. H. MACNAIR, English Manager. 
150 Leadenhall street, E.C. 








LONDON LIBRARY, 


St James’s square, 8.W. 

Presipent—Lord Tennyson. 

VICKE-PRESIDENTS. 
Rt. Hon. W. E. Gladstone, M.P. 
The Very Kev. The Dean of Llandaff. 

Sir FE. H. Bunbury, Bart. 

Sir Henry Barkly, K.C.B. 

TRUSTEES. 
Earlof Carnarvon, SirJohn Lubbock, Earl of Rosebery. 

The Library contains 130,000 Volumes of Ancient and 
Modern Literature in various languages. 

Subscription, £3 a year without entrance - fee, 
or £2 with entrance-fee of £6; Life Membership, 
£30. Fifteen Volumes are allowed to Country and 
Ten to Town Members. Reading-room open from Ten 
to Half-past Six. Catalogue, Fifth Edition, 2 vols., 
royal Svo, price 21s; to Members, 16s. Prospectus on 
application. 


KOBERT HARRISON, Secretary and Librarian 


THE IMPERIAL BANK, LIMITED. 


6 LOTHBURY, E.C. 


SUBSCRIBED CAPITAL, £2,250,000. PAID-UP CAPITAL, £675,000. 
RESERVE FUND, £200,000. 


BraNncuEes—Victoria street, Westminster; Sydney place, Onslow square ; 
Wigmore street, Marylebone; High street, Peckham ; Lordship lane, East Dulwich ; 
Commerce Place, Dulwich. 

AGENCIEs—Waltham Abbey, Cheshunt, Waltham Cross, Woodford, and Loughton. 
TERMS OF BUSINESS. 

CURRENT ACCOUNTS opened in accordance with the usual practice of London 
Banks. Money received on deposit in sums of £10 and upwards, subject to seven days’ 
notice of withdrawal, upon which Interest will be allowed at the current rate of the 
day. Deposits seid for fixed periods, according to arrangement. 

nvestments and Sales of all descriptions of British and Foreign Securities, &c., 
offected. Circular Notes and Letters of Credit issued to all parts of the world. 


_ The Agency of Country and Foreign Banks undertaken. Every other description of 
Banking Business transacted. 


London, February, 1891. ALFRED BROWN, Manager. 


THE ALLIANCE BANK, LIMITED. 


HEAD OFFICE: Bartholomew lane, London, E.C. 

CAPITAL, £2,000,000. PAID-UP CAPITAL, £800,000. RESERVE FUND, £280,000. 

Deposits of £10 and upwards received on current terms, and otherwise, according to 
arrangement. ; 

Every facility afforded for the transmission of money between London, Liverpool, 
Manchester, Scotland and Dublin, and for the receipt and delivery of stocks, shares, &e, 

Circular Notes and Letters of Credit issued, and every other description of Banking 
Business transacted. R. O. YEATS, General Manager. 





THE LIBERATOR BUILDING 
SOCIETY, 
20 BUDGE ROW, CANNON STREET, 


LONDON, EQ. 


SHARES issued to December 31st, 1890, receive FIVE PER CENT. 

FOUR PER CENT. paid on F Shares (£30 each) during Financial Year of issue. 
FIVE PER CENT. after first year. ‘ 

FIVE PER CENT. paid on Deposits of £500 and upwards made for fixed terms. 

DEPOSITS (£5 and upwards) are a First CuHarGs on all the As-ets of the Society, and 
rank prior to ONE MILLION AND A HaLF STERLING of fully Paid-Up Shares, 

INTEREST FOUR PER CENT. 


Reserve Fund, £90,000. ; 

Shares and Deposits withdrawable at Une Month's Notice. Interest Paid Half- 
Yearly, free of deduction for Income Tax. 

ADVANCES made on APPROVED SECURITIES. . ; 

The operations of the Society are not restricted to any particular locality, but are 
spread over the whole ae Epa aoe mene ne ane equal advantages 

For prospectuses, reports, and all particulars, a to the Secre c 

tee ; , a i. TEMPLE. 








THE AGRA BANK, LIMITED. 


CAPITAL 


ESTABLISHED IN 1833. 


. £1,000,000. 


Heap Orrice—Nicholas lane, Lombard street, London. 
BaNKING AND ExcHance Business of every description conducted with India and the East. 
Deposits received for fixed periods on terms to be ascertained on application. 
CurRENT Accounts kept on the terms customary with London Bankers. 





THE 


LIVERPOOL & LONDON & GLOBE 


INSURANCE COMPANY, 


ESTABLISHED 1836. 


Head Offices: 1 DALE STREET, LIVERPOOL—7 CORNHILL, LONDON. 
BRANCH OFFICES—Manchester, Leeds, Bristol, Birmingham, Edinburgh, Neweastle-on-Tyne, Glasgow, and Dublin. 





Total Invested Funds a Aas oa ys 
Total Claims Paid exceed .... ak wit iat 
FIRE INSURANCES EFFECTED ON THE MOST FAYOURABLE TERMS. 


£7,826 542 
£25,500,000 


LIFE DEPARTMENT.—AIl descriptions of Life Insurance and Annuities at moderate rates. ar 
The LARGE REVERSIONARY BONUS of 35s per cent. per annum on sums assured in the new Participating class has been declared 


THE NEW CONDITIONS OF ASSURANCE 
Give increased facilities for Residence, Travel, and Occupation. Maintaiuing Volicies iu furce, Reviving Lapsed Policies. Prompt 


at each valuation. 





Payment of Claims. 
Applications for Agencies Invited. 


London Officec-CORNHILEL and CHARING CROSS. 
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ROYAL EXCHANGE ASSURANCE CORPORATION, 


(Established by Royal Charter, a.p. 1720.) 
FOR SEA, FIRB, DLIFH, AND ANNUIITIES. 
CHIEF OFFICE: ROYAL EXCHANGE, LONDON; BRANCH: 29 PALL MALL. 
Accumulated Funds exceed £4,000,000. 
The Total Claims paid by this Corporation have exceeded THIRTY-FIVE MILLIONS Sterling. 





/ x ; ' : 
/ ; 
| 





FIRE—Policies issued free of expense. LOSSES OCCASIONED BY LIGHTNING will be paid, whether the property be set on fire 
or not. An abatement equal to one year’s charge 1s allowed on Policies issued for seven years. 


BEER dase Wa Shed Se nb “ 


LIFE—Modern and Improved System of Assurance—UNIMPEACHABLE SECURITY. LARGE BONUSES. LIBERAL 
CONDITIONS OF ASSURANCE. GUARANTEED MINIMUM SURRENDER VALUES. Policies protected against 
accidental forfeiture. Immediate settlement of claims. NO FINES OR FEES CHARGED. 


A Prospectus, Annual Report, and Balance Sheet will be forwarded on application. 
E. R. HANDCOCK, Secretary. 


ALLIANCE ASSURANCE CO. 


ESTABLISHED IN 1824. 
Head Office: BARTHOLOMEW LANE, LONDON. 


SUBSCRIBED CAPITAL, FIVE MILLIONS STERLING. 





a DIRECTORS. 
ii RIGHT HON. LORD ROTHSCHILD, Chairman. 
TS JAMES ALEXANDER, Esq. | LORD EDWARD CAVENDISH, M.P. FRANCIS ALFRED LUCAS. Esq 

TB CHARLES GEORGE BARNETT, Fsq. JAMES FLETCHER, Esq. EDWARD H_ LUSHINGTON, Esq. 

ic CHARLES EDWARD BARNETT, Esq. | CYRIL FLOWER, Esq, MP. HUGH COLIN SMITH, Esq. 

; : HON. KENELM P. BOUVERIE | RICHARD HOARE, Esq. RIGH£ HON. LORD STALBRIDGE. 
| is THOMAS HENRY BURROUGHES, Eeq SIR G. CURTIS LAMPSON, Bart. LT -COL. F. ANDERSON STEBBING 
a FRANCIS WILLIAM BUXTON, ksq. SIR C RIVERS WILSON, K.C.MG., C.B. 
1 he Auditore—Hon. HENRY BERKELEY POR'IMAN; R. D. SASSOON, E-q ; A. E. SCOTT, Esq. 
aii oe ROBERT LEWIS, Chief Secretary. | DAVID MIRYLEES and P, MYERS, Assistant Secretari-s. | M. N. ADLER, Actuary. 
FI = “wr 7oO°c “ss ~~? . + hh 7 
a ae ST JAMES’S BRANCH—1 ST JAMES’S STREET, S.W. 
Tu CHANCERY LANE BRANCH—64 CHANCERY LANE, W.C. 


NORFOLK STREET BRANCH—3 NORFOLK STREET, STRAND, W.C. 
WESTMINSTER BRANCH—1 GREAT GEORGE STREET, S.W. 


FIRE INSURANCES GRANTED AT CURRENT RATES. 





LIFE DEPARTMENT. 
Moderate Rates of Premium. Large Bonuses, including Intermediate Bonuses. . 
Unclaimed Surrender Values applied in keeping Assurances in force. Claims paid immediately after proof of death, age, and title, 
New Policies free from all restrictive conditions, Whole-World and Indisputable. 


Prospectuses, containing full explanation of the exceptional benefits conferred on Life Policy-holders by the new regulations of the 
Company, may be had on application. 


THE INVESTORS MONTHLY MANUAL 








Price One Shilling; Post Free, 1s l}d. June and December numbers, 1s 6d each; Post 
Free, ls 94. Annual Subscription for the United Kingdom. Post Free, 14s 94. 





TO ADVERTISERS. 


The Investor s Manual is published at the end of every month, and is by far the MOST COMPLETE rane wi 
RECORD in existence of the dealings throughout the United Kingdom in every description of Stocks and Shares, &c., &¢. 


It has, in consequence, attained a circulation which places it in an UNRIVALLED POSITION as a medium for 
Advertisements appealing to the moneyed and investing classes. 


The Manual will be found especially valuable for advertising the sales of Estates and other High class Properties, } 
Debentures of every kind, Prospectuses of limited Liability Companies and Investments of all descriptions ; and for 
giving publicity to the announcements of Banking, Insurance and other Companies. Its importance to tle General 
Advertiser can hard y be over-estimated, as its circulation is necessarily confined to the wealthier classes. 





OFFICE—340 STRAND. 








——ene ee 


Feb, 21.] THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1890. 43 


ere veee ee 
7 os 


AIA RDN ah Re Raed magia ll 
re “ha 





orth British and Mercantile 
Insurance Company. — 


FIRE, LIFE, AND ANNUITIES. 


a 

ee 

nani 
sing Seton 


sige atthe, Sens Sat 


soe upper cently 


SP REE AE NONE IS 





Pe minctnoiensi? Mee ease’ 





Incorporated by Royal Charter and Special Acts of Parliament. & 


ee Se + 


President—HIS GRACE THE DUKE OF ROXBURGHE. Vice-President—HIS GRACE THE DUKE OF SUTHERLAND, K.G. 
Chairman of the General Court—DAVID DAVIDSON, Esq. 


. os LONDON DIRECTORS. 
Chairman—BARON SCHRODER. Deputy-Chairman—PASCOE DU PRE GRENFELL, > 
CHARLES MORRISON, Esq. | JOHN SANDERSON, Esq. Hon. CHARLES N. LAWRENCE. ALEX. D. KLEINWORT, Esq. 
GEORGE GARDEN NICOL, Esq. | QUINTIN HOGG, Esq. CHARLES A. CATER, Eaq. GEORGE E. SCARAMANGA, ° 
ALEXANDER H. CAMPBELL, Esq. Hon. CHARLES W. MILLS, M.P. 


Manager of Fire Department—GEORGE HENRY BURNETT. M er of Life Department and Actuary—HENRY COCKBURN. 
“6 : Foreign Sub-Managers—PHILIP WINSOR anp E. an De PAIVA. _ 
Secretary—F. W. LANCE. Solicitors—BIRCHAM and Co. Medical Officers—HERMANN WEBER, M_D,, and H. PORT, M.D. 
Auditor—JAMES HALDANE, Chartered Accountant. 


EDINBURGH DIRECTORS. 
i 


ye pie Nae ea Reet Aan) Tenge: 


DAVID B. WAUCHOPE, Esq. FREDERICK PITMAN, Esq. JOHN WHARTON TOD, Esq. 


Sir J. GARDINER BAIRD, Bart. 


J. F. WALKER-DRUMMOND, Esq. GEORGE AULDJO JAMIESON, Esq. RALPH DUNDAS, Esq. Right Hon. THE EARL OF ELGIN. 
Sir THOMAS CLARK, Bart. 





CHARLES GAIRDNER, Esq. Sir JAS. H. GIBSON CRAIG, Bart. CHARLES B. LOGAN, Esq. et 


5 

A 

a 

: 

| 

- 

% 

| 

CHARLES C. MACONOCHIE, Esq. if 

Manager—A. GILLIES SMITH, F.R.8.E. Secretary PHILIP R. D. MACLAGAN Actuary—THOMAS WALLACE. > & ee 

Medical Officers—JOHN MOIR, M.D., F.R.C.P., and J. PLAYFAIR, M.B., F.R.C.P.E. | Solicitors—J. & F, ANDERSON, W.8. 28) 


Auditor—JAMES HALDANE, Chartered Accountant. . 


TOTAL ASSETS as at 3ist January, 1890, £10,075,212. 


lL satharint sed ae me sie ons arn 8 ; { REVENUE FOR THE YEAR 1889. 
ubscribed Capital ... a it eee 2,700, | From Fire Department— 
Paid-up Capital i aa dtc Tad £687,500 0 0 | Net Fire Premiums, Interest, &. ... 0... ass wes, ww £1,363,356 9 6 
Il. Fire Funds—Reserves (including Balance of Profit and | From Life Department— 
Loss Account) eee ee ove oes ove 2,694,285 19 10 j Net Premiums, Interest, &c. 4 oom awe 
Il. eee of the Lite os 686.895 9 0 Annuity Premiums (including £239,518 Os 4d a6 6 11 
ranc ae ia one ‘ | ingl t Sine ese , 
Accumulated Fund of the , by single payments) and Interes ota B6908 14 8 
Annuity Branch _... .. 1,006,531 8 4 








A oe 8 a om na 9A 
Da ak RUE, SO A ae ED 


£536,382 8 3 


6,693,426 17 4 | £2,170,355 3 8 








respect of the Fire Department, and in like manner the Accumulated Funds of 


| The Accumulated Funds of the Life Department are free from Viability in 
| the Fire Department are free from liability in respect of the Life Department. 


£10,075,212 17 2 











Prospectuses and every information ean be obtained at the Chief Offices: 


LONDON: 61 THREADNEEDLE STREET, E.C. EDINBURGH: 64 PRINCES STREET. 1 


LONDON (WEST END BRANCH): 8 WATERLOO PLACE, S.W. 








LONDON AND WESTMINSTER BANK, LIMITED. 


EsTABLISHED Marcu, 1834. 4 


Subscribed Capital, £14,000,000. Paid-up Capital, £2,800,000. Rest or Surplus Fund, £1,655,620 4s 9d. 


DIRECTORS. 
RICHARD James Asnrox, Esq. Bonamy Dosres, Esq. Cuas. EDWARD JOHNSTON, Esq. Rr. Hon. 81x Hercugs Rosiuson,G.0.M.G. # ; , 
Aveust Bengcre, Esq. | Aveustus WM. GADESDEN, Esq. Henry JoHn NorMAy, Esq. Joun SANDERSON, Esq. a j 
= Norr BULuEN, Esq. Witamor Houuann, Esq. Howarp Porrsr, Esq. Huwry Parkman Stunais, Esq. ; : se 
i® ALFRED Dent, K.C.M.G. | FERDINAND MaRsHALL Huts, Esq. : 
Trustees. 
RICHARD Jamus Asuton, Esq. | Otto Aveust Benacus,Esq. {| Joux Nutr Buuiex, Esq. | Avoustcs Wu. Gapgspsy, Esq. | Wituor Houianp, Esq. 
# 
® 


Managers. 
Car Ovrice .................. SE TDG, BG cseessesccees tecaptows W. ASTLE. Tetanovom stncve decossecee 20@ ONG 270 Upper street, Ni ..secccsvccsers I. G. Lawpon. By 


| Country Department 41 Lothbury, E.C.............».....- H. F. BibLInGHuRST. | LAMBETH.. ..........00.0000 91 Westminster Bridge road, 8.W. ...... C. D. Miuustr. 2 


Est Exp Orrice ......... 1 St James's square, S.W. ......... G. R. HEMMERDE. | MARYLBBONB......,........ 4 Stratford place, Oxford st., W. ...... C. Burrar. § 
B BRANCHES :— OXFORD STREET ........... 112 & 114 Oxford st , corner of Berner st. W. D. Nicwoia. f 
pATeWATER Stevetdoress sures Westbourne grove, W............. A. H. Daws. SovuTH KENSINGTON ...... 1 Brompton square, S.W. ..... .-....s+00 P. N. Heresarrt, & | 
MOOMBBURY oo,.c..... ace 214 High Holborn, W.C. ...........0... H. E, Kaen. SOUTHWARK ..... eoseeceess 6 Borough High street, S.E. ........., J. T. WALLIS. ah ou 
Hawn gt ett stesstees 130 High street, Whitechapel, E.... C. FisHer. TRMPLE BAR ..+...........-217 Strand, W.C. 0.060. cece cece BR. BTCHLBB, : ae 
He PEED -s6ccsssncencssee 106 Finchley Road, N.W. ............ C. HAtTPigup. TorrennaM Court Roap 44 & 46 Hampstead road, N.W. ......:00+ A. P. PLANT. | 

LBORN Cincus.,.......... 114 & 115 Holborn, E.C, ........ . H. R. 8. Masser. Victoria STREBT ......... 62 Victoria street, S.W.  ........ssereeeeeeees W.H. ALEXANDER. . | 


- Secretary—A. M. HawTHory. Inspector of Branches—H. L. Rutrer. : 
of ei6o Subscribed Capital of the Kank is £14,000,000, in 140,000 Shares | by public advertisement in the Times newspaper. Cheques cannot be drawn ‘ft 


ey 


ana 


© cach, held by upwards of 7,900 Shareholders.’ The sum of £20 has against Deposit Accounts, nor will Depositors be entitled to any of the usual 

= paid on cach Share, thus making the paid-up Capital £2,800,000. The Rest Banking facilities of a Current Account. A mae is given for each Deposit, 
coe Fund is £1,655,620 4s od. which is not transferable, and must be surrendered on repayment of the amount, z 
sane Accounts are opened with, and the usual Banking facilities granted to, | according to the conditions printed thereon. : 

Banks, Joint si. introduced. The Bank takes the Agency of Private Country | Circular Notes of £10, £25, and £50 are issued for the use of Travellers, pay- 


Colonies _o Banks, and other Public Companies in England or the able in the principal towns of Europe, Asia, Africa, and North and South America. 5 
; ids 


collects Dividends 
Securities, payable i 


to the purchase and sale of British and Foreign Stocks; They are issued free of expense, and are payable by the Agents abroad, at the 

on Government Funds, Railway Stock, Foreign and other | exchange of the day, without any deduction whatever for commission. : : 

oth n England or abroad ; acts as Agents for the Receipt of Military Letters of Credit are also granted, payable at all the Chief Towns and Cities 

ki *t Pay and Allowances, and generally transacts every description of abroad. They may be obtained at the Bank in Lothbury, or any of its Branches. 
Some a The Officers of the Bank are not allowed to receive any Christmas Boxes or ; 

| and up of £10 and upwards may be deposited, repayable at call; sums of £500 | Gratuities. : 


wards may be deposited sa? : ; . , 
al ~~ upon seven days’ notice of withdrawal. Interest adon ua ; A. M. HAWTHORN, Seeretary. 
Owed thereon, accor ing to the class of Deposit, but subject to alteration | Lo » January, 1891 . 


BRITISH EMPIRE MUTUAL LIFE ASSURANCE CO,, 


4 & 5 KING WILLIAM STREET, LONDON, E.C. a] | 
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ACCUMULATED FUNDS, £1,408,291. | PREMIUM INCOME, £192,703 Ti 
TOTAL CLAIMS PAID, £1,722,491. q 1 
Triennial Bonuses, All Profits belong to the Members. Liberal Conditions, Special Advantages with regard to Residence, Travel, and Occupation. 7b Phe 


LOW PREMIUMS. LARGE RESE2VES. TEMPERANCE SECTION. : 5 
Loans granted on Frezholds, Lease2olds, and Reversionary and Lif: Interest Securities. Reversions and Life Interests Purchased, 


HOWARD J. ROTHERY, Actuary and Secretary. 
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THE MUTUAL 


LIFE INSURANCE COMPANY OF 


Accumulated Funds exceed 
£30,000,000 Sterling. : 


R. H. McCURDY, President. 


ON DECEMBER THE 3ist, 1889, THE COMPANY 


Had returned to its Members £60,000,000, ‘total aoe 


UNEQUALLED RESULTS. 
The following Schedule, prep 


ared from the Weekly Payments of Death Claims by the Mutvat Lirz, contains a List of Policies 
which matured by death during the first six months of 1890, and on which the Bonuses were equal to, or exceeded, the original amount 
of the Policy. 


| 


| Net | | | a | Net | 

: | Amount of Claims | Amount of | : | Amount of aims /| Amount of) 
Policy roars | Bonus | : : | Profits | Polic Bonus | | 
Numbers. | Original = aaditions.| Paid by | Premiums | over Cost. | | 


7 Original : | Paid by | Premiums 
| Insurance. | Company, | Paid b | | | Numbers. Insurance. Additions. 
Insured. 
| i } | 


eed i | 


—— 

CO _| Paid by | Over ost. 

eT insared. 

| | | | | , | ‘ 

1,418 | £1,000) £1,012} £2012) £549 || 24,450) £600) £607 £1,207 | es24| £683 
282 200 217| 477| 170 || 2:200 400 





| | 876| 1,476) 595) 881 
20,208 300 377 | 677 325 | 12,947 100| 170/270 62| 218 
12,456 400 533 | 933 337 | 1,538 | 1,200; 2,438/ 3,688) 1,517 
1,225 500 652 | 1,152| 325 || 10,821; 240 | 278 518 207 
2,090 | 150 285 | 435 174 | 10,322 160 | 186 346 138 | 
12,410 300 


345 645 219 | 


13,359 200 243 443 161 
703 1,103 | 432 | 
| 


10,902 | 200 223 423 | 146 6,030 400 
4,025 200 201 401 127 


9,337 100 121 221 


| | | 681 | 1,081 | 409 | 672 
| 6,512 600 993 | 1,593 | 601 || 8,957 600 | 
| 


74 


2,094 | = 1,060 1,185 2,185 713 733 


| 
1,158 1,000 | 1,257 2,257 
18,755 800 802 1,602 644 6,810 100 163 263 
100 | 141 241 


96 
9,355 400 465 865 296 78 
406 


| 

i | 

1,812 200 415 615 282 
64 | 


| 

| 

| 

300 
8,405 200 416 616 281 100 
19,740 2 259 459 237 


= 


545 845 
101 201 


£10,912 | £18,288 


| | | Total...| £12,250 | £16,950 | £29,200 


= 


An Original amount of Insurance of £12,250, increasing to £29,200, or nearly two and one-half times the sum for which the | 


licies were issued, is a record bearing unanswerable testimony to the sagacious management and ceaseless devotion to the best | 
eae of — which have resulted in making the MorvaL Lirz InsuraNce Company or New York the foremost 
institution of its kind. 


It is also to be noted that the sum paid by the Company in excess of the premiums received is nearly 50 per cent, larger than the 
amount originally insured. No other Company can make an exhibit at all comparable to the foregoing. 


The CASH BONUSES paid exceed 


Notwithstanding that the New Business of the Company has increased no less than 437 per | 


cent. since 1884, its average Expense ratio to Premiwm Income since the organization of 
Company in 1843 is only 14.7 per cent. 


The Investment advantages secured by the Policies of this Company are so conspicuous 
a leading merchant recently paid a single Premiwm of £116,000 sterling in one cheque, 


largest transaction in the annals of Life Insurance. 


SEND FOR THE NEW PROSPECTUS AND READ ‘‘INVESTMENT INSURANCE.” 
BANKERS: THE BANK OF ENGLAND. 


Head Office for the United Kingdom: 47 and 18, CORNHILL, LONDON, 2. 


D. C. HALDEMAN, General Manager. 
Applications are invited from Gentlemen of Position and Influence desirous of representing the Company: 


ae en me AAT 


FSET NET LEE SO ; oan 


Lalas. 


., and Published | 
London: Printed for the Proprietors by the Clement’s House Printing Works, Limited’, at Clement’s House, Clement's Inn Passage, Strand. Bit 
by the Proprietors at 340 Strand, in the Parish of St. Mary-le-Strand, in the County of Middlesex.—Saturday, Feb: uary ©, 
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